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JOHN M. MILLER, Resident Partner. 
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WHALEN PULP & PAPER 


The immense possibilities of this higt- 
grade, well-seasoaed security are unlimited. 


PULP & PAPER SECURITIES 


we advise the purchase of Whalen Pulp & Paper and will 
be glad to zive you the benefit of wise and judicious counsel, 
which has heen gained through our many years of exverience 


We invite your inquiry and will be glad to send you our 
special letter in regard to this security on request. 
Tousaw, Hart & Anderson 
Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 
6 St. Sacrament St. 


: Montreal 











FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
New Britain Machine Co. Plimpton Mfg Co. 
Bristol Brass Corp. North @ Judd Mfg. Co. 


and other local securities 























Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Montreal 



























Our trading department will Buy, Sell or Quote any of the following securities: 
INVESTMENT STOCKS 
Mt. States Tel. & Tel. Ceo. Cement Securities 
Gt. Western Sugar, Com. & Pfd. Savannah Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. Utah-Idaho Sugar. 
BONDS 


~ Nevada-Calif. Ist Lien 6's 1946 
OIL ISSUES 


Mt. & Gulf Oil Co. Columbine Oil Company 
Midwest Refining Co. Salt Creek Producers 


Our statistical department will be glad to fur- 
wish information on any of the above securities 


; SCHORB, BALLOU & COMPANY 
fL_ First National Bank Bide. _ 
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The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
Mississippi Central R. R. Co. Title Guaranty & Surety Co. 
Scranton Lace Deb. Stock Klots Throwing, Pfd. 
Address Dept. “A-2" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 








Brooks Bldg. Scranton, Pa. 
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BALTIMORE SECURITIES 


Through our memberships on the New York and Baltimore Stock Exchanges, 
we are thoroughly equipped to render prompt, efficient and accurate service 
on all securities of these exchanges. 


WEEKLY FINANCIAL REVIEW 


Our weekly review very thoroughly covers the financial situation, giving 

our views on market conditions nationally, as well as all events of financial 

interest. We will gladly send this comprehensive review to those requesting 
Review TZ. 


Smith - Andrews & Marston 


The Emerson Hotel 


j New York Stock Exchange 
Members | Baltimore Steck Bachange 


Baltimore Maryland 























NEVADA SILVER 


SECURITIES 


Offer anusual opportunity for immediate investméat. 
Geelogic Reports, Maps and Data 
furnished upon request. 


Send for Circular “A’’ 


WM. CHEADLE BORCHERS 


Bonds and Investments 


608-10 Trust and Sevings Building 
LOS ANGELES, CALIFORNIA 
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American Business in Confusion of Shift to New Basis 





Necessity of Checking Expanison and Effecting Healthy Liquidation Without Shock to Industry or Curtailment 
of Essential Production Forced by Refusal of Exasperated Public Longer to Pay Impossible 
Prices—New Psychology of Consuming Public Too Little Understood 


T requires no extraordinary insight inte eco- 

nOmics nor any great sagacity to assert that 
American business is rapidly approaching a new 
basis. Deflation of credit is making progress un- 
der an accumulation of influences whose roots reach 
back much further than any month of this year or 
last. A public grown exasperated with prices for 
goods which simply could not be met by the aver- 
age householder’s income has assisted credit defla- 
tion by an aloofness from purchases which has 
converted a “seller’s market” into a “ buyer’s 
market.” Tremendous sales of Government war 
bonds with sharp py *e concessions last week sup- 
plied evidence of e:surts toward credit deflation, 
the selling being, however, less a result than an 
accompanying influence of declining bank loans. In 
the market for grain and provisions signals were 
flying that liquidation, also traceable in large part 
to the deflation campaign, was progressing. 

Ever since the war ended there have been re- 
curring predictions of just such events as the last 
few days brought forth. But it is difficult for 
most of the practicing, as well as the purely theo- 
retical, economists to prove that any one factor 
has had the expected result. Not overborrow- 
ing of the banks, not an extravagance of pur- 
chases by the consuming public, not the driving 
force of high excess profits taxes behind business 
profits, not Government expenditures on a reckless 
scale, nor proposed measures for fresh inroads 
upon taxpayers’ money for a soldier bonus, have 
been the particular cause of the current unsettle- 
ment of prices and markets. What has been seen 
of late is a combination of several, if not all, of the 
factors mentioned, together with a host of lésser 
ones, which have struck a ponderous blow at the 
cost of living and the cost of doing business. It 
required two rather unexpected occurrences to top- 
ple over the pyramid which has been rising in in- 
verted fashion since the early days of the war. 
These were, first, a complete upset of the public’s 
attitude toward products usually considered neces- 
sary in everyday life, and, second, a tremendous 
congestion of railroad transportation, fuitheréd by 
strikés, which applied the final fraction of weight 
to an already overburdened credit situation. 


A SUFFICIENT WARNING 
A deal of human interest could be included in 
comment on the present condition of credit and 
business were not so many serious matters involved 
a« to submerge the lighter aspects of the situation. 
It cannot be minimized that while the publie finds 
some surcease from anxietiés and considerable 
satisfaction in cut-price sales of merchandise and 
in a heavy unloading of foodstuffs, possibilities are 
contained therein of large losses for a great many 
eople. Still, allowing for the unlooked-for ¢om- 
plications from a vast railroad tieup, it may be 
said that there was plenty of warning for mer- 
chants and other distributers of goods that un- 
charted waters would be entered sooner or later. 
The probability that market conditions would not 
be long in experiencing a marked change was dis- 
closed as long ago as the early part of February. 
True, the primary influence behind a sharp set- 
back of commodity prices then was somewhat 
temote from the most recent events. At that time 
a great fall of the foreign exchanges awakened 
thought of the likelihood of a reduced market for 
American products abroad. A concomitant thought 
expressed at that time in quarters where under- 
lying forces were being studied was to the effect 
that Europe’s inability to buy freely would be 
likely to have a parallel exhibition here unless 
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prices were checked in their forward movement. 
THE ANNALIST at that time stated that the con- 
sumer was evidently about to become a positive 
rather than a negative force in the markets. He 
did not come into his own at once—it was said that 
he should not expect too quick results—but it is 
safe to say that the sapping of high-price under- 
pinning began at that time. 

Looking backward it is clear that many manu- 
facturers and merchants did not appreciate the 
psychology of the Américan people which shortly 
began to disclose developments along a new line. 
Despite an evident growth of dissatisfaction with 
rising prices, prices continued to be bid upward. 
Inventories grew to unprecedented proportions, ex- 
panded further and further by the very upbidding 
of prices which then went on. The wise merchants, 
if there were any, who sensed a coming decline, 
were so far outnumbered by the others who be- 
lieved in a continued advance that their warnings 
were not heard. And now we have the product. 

As has been said it is not possible to set aside a 
single influence as the pivot in the movement of 
deflation. At the same time it may not be gainsaid 
that when consumers began to pass by thé so-called 
bargain counters then the real reactionary sWing 
gained impetus. The “ overall ” fad of early April 
Was nothing more than a symbol of actual évents, 
but as 4 symbol it was a powerful one. More than 
that it was a semaphore throwing the “slow 
down ” signal before the fushing sellers of goods. 
It would not be stretching the bounds of truth to 
say that the overall campaign, short as was its life, 
worked a complete change in the mental attitude 
of the people. It became more a matter of real 
pride than embarrassment for the average person 
to wear his old clothes, to postpone the purchase 
of shoes as long as his old ones would hold new 
goles, to make the old dining room rug last, and 
to use the cracked coffee cup in preference to a 
new one. There is no doubt that a development 
of mass psychology, rather curiously arouSed, had 
a very great part in bringifg ab6ut the present 
reaction of prices. 


CREDIT DEFLATION SLOW 


But all this perhaps is of interest to financial 
studénts secondary to what has been going on in 
the credit market. The outstanditig fact in this 
field is that the refusal of consumers to buy foods 
has paved the way for a real contraction of bank 
loans. Beforé the overall became symbolic of 
smaller personal expenditures the Federal Reserve 
system had been unable to report consistent contrac- 
tion of credit from week to week. The very im- 
mensity of the present loan structure, together with 
the probability that goods represented by com- 
mercial loans could be liquidatéd only gradually, 
forecast nothing if the Way of a sharp loan reduc- 
tion in the near future. 

The total earning assets of the Reserve Banks 
last week amounted to $3,270,910,000, a figure 47 
per cent. higher than in the week of the armistice. 
These assets comprise bills bought and discounted 
and loans to the Goveriiment represented in bonds, 
notes and Treasury certificates. It is certain that 
the Government will continue a heavy borrower for 
a long time to come, so that the real deflation of 
credit must be looked for in the rediscounts and 
commercial bill holdings. And as it will not be 
humanly possible for the security behind these 
commercial loans and advances to be reduced sub- 
stantially, except during a period of months, defla- 
tion must be slow. Furthermore, while liquidation 
proceeds in some directions, essentia] business re- 
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that vast shortages of goods exist. As Governor 
Harding said to the bankers, production has gone 
back instead of forward since the war came to an 
end. We all need many things and that presup- 
peses waves of buying when consumers believe 
that prices are suitable. To use a figure, the in- 
visible demand promises to act in the same way 
that a large “short” interest does in a falling 
stock market. After the decline has gained head- 


way there is a constant procession of buyers into 
the market to purchase stocks which they have 
sold short higher up. This acts as a cushion stabiliz- 
ing the decline, and the evidence supplied by the 
rush of purchasers to present cut-price sales at the 
department stores show a virtual short covering 
process in action. 

Already the news is being scanned for reports 
of business failures as a result of falling prices 


and hasty liquidation of accumulated goods. It 
dees not necessarily follow, however, that business 
casualties will be extensive. Bankers may be trusted 
to» exercise discretion in handling their loan ac- 
counts and, furthermore, it may be assumed that 
rnerchants and manufacturers have sufficient paper 
profits on raw materials and finished goods bought 
in past months to permit of substantial shrinkages 
before they suffer actual monetary damage. 


Inflated Production a Better Cure Than Deflated Currency 





Vice-President Sisson of the Guaranty Trust Co., Sees Too Much Government in Business and Too Little Business 
in Government as a Major Cause of Present Situation—Points to the Commercial Activity of 


Great Britain and Calls for Another Joseph Choate to “Wake Up America 


NE of the terms of obloquy which our foreign 

detractors for years have loved to heap upon 
the people of the United States has been to describe 
u~ as a nation of “ mere business men,” lacking in 
what they esteemed to be the manners and tastes 
of civilization, but strong in business ability and 
money-making capacity. If we accept this com- 
ment as individuals, how humorous it is to note 
how far we fail to justify it as a nation, for we are 
today suffering individually for our failure to ex- 
ercise collectively the most ordinary business intel- 
ligence. 

The injection of Government into business, and 
the almost total absence of business in Govern- 
ment, have conspired to produce a situation fraught 
with grave dangers to our prosperity and progress. 
In an hour of world-wide unrest, which -seme 
philosopher has well characterized as a revolt of 
the inefficient, in which everybody is trying to buy 
something for nothing and to sell nothing for 
something, we find our country without leadership 
or policy, muddling in all things without even the 
dogged British assurance of “ muddlin’ through.” 

If we could only justify some portion of our 
reputation as a business people by the introduction 
at this moment of business methods into our vari- 
ous forms of government, national, State and mu- 
nicipal, a vast economic burden might be lifted 
from our backs, and this measure of handicap 
removed in the great race for national supremacy 
in which we are now entered. Without regard to 
party affiliation or political precept the crying need 
of the hour is a business Government for a business 
people, and such fundamental business services as 
efficient and adequate transportation, a national 
budget system, sound taxation, a foreign trade 
policy, practical shipping laws, protection for 
American investments abroad, wise financial lead- 
ership, are only a few of the essential planks in 
any business platform. 


MORE PRODUCTION NEEDED 

Facing these many pressing problems, all 
clamoring for consideration and solution, perhaps 
we can safely describe the contraction of our credit 
structure, or -deflation, as it is commonly under- 
stood, as the paramount issue of the day. But with 
due regard to the part that increased quantities of 
currency have played in increasing the cost of liv- 
ing through creating increased purchasing power, it 
seems to me far more essential to inflate our 
deflated supply of goods than to deflate inflated 
currencies. The crux of the whole problem may be 
held to be gradually to decrease the supply of 
money and credit and at the same time increase the 
supply of goods through properly balanced pro- 
duction. To the solution of this problem bankers 
and manufacturers must dedicate themselves. 

There are signs of a fundamental change in the 
business outlook today. Merchants are more hesi- 
tant in response to a marked reduction in the in- 
tensity of the demand for various classes of goods. 
There is a noticeable slackening of the current re- 
quirements in various lines. This influence is being 
felt in the tendency to reduce the prices of goods 
already produced and awaiting consumption. How 
far this will go in reducing the physical volume of 
goods to be produced depends upon the degree to 
which the curtailment of demand is merely a re- 
action against high prices. In other words, it is 
contingent upon the extent to which the curtail- 
ment is due to psychological, rather than economic, 
causes. At somewhat reduced prices the same or 
possibly larger quantities of goods might find a 
ready market. But to the extent that the output 


*From a speech by Francis H. Sisson, Vice 
President of the Guaranty Trust Company of New 
York, before the Silver Jubilee Convention of the 
National Association of Manufacturers in New 
York City last week. 


ot products declines in response to slackening de- 
mand, the element of scarcity will tend to maintain 
or raise prices. 

While a large amount of the deferred demand for 
goods, which the war occasioned, has been satisfied 
since the armistice, there is still a great need in 
many lines. The deferred maintenance of railways, 
railway equipment and manufacturing machinery is 
still prominent among the factors that should make 
a substantial increase in production in 1920 over 
that in 1919. Thus far also the foreign demand for 
American goods is being maintained in remarkable 
degree. The exports in March, for example, aggre- 
gating $820,000,000, were, with the exception of the 
exports for June, 1919, the highest in value ever 
reported for a single month. Gradually, however, 
Furepean customers are increasingly shifting their 
demand from manufactured articles to ray ma- 
terials. With further progress in the resumption 
o* normal industrial activity in the wai-crippled 
countries a recession of their demand for Amer- 
ican manufacture is to be expected. In time, more- 
over, our imports of merchandise may exceed our 
exports, for we are creditors to the extent of sev- 
eral billions and must expect to be paid largely 
with goods. 

At the same time we have a national industrial 
capacity much in excess of that existing before the 
war. This increased equipment has been developed 
in response to unusual needs both at Fome and 
abroad. It would seem inevitable that as the un- 
usual demand becomes satisfied some curtailment 
of production in various lines of industry must be 
expected. The effect which productive capacity 
made idle for lack of markets would have upon the 
business and financial situation of the country, of 
course, must necessarily involve a tendency toward 
lower prices, but, of course, at the expense of our 
general prosperity. 

It is not contended that the prospective over- 
production in certain lines is likely to develop in 
the immediate future, but it is wise to forsee such 
impending conditions and prepare to meet them. 
And we should not forget that, while we still have 
a large excess of exports, we are selling in great 
part in European markets which will henceforth 
become less dependent upon our goods. Unless 
substitute markets can be found for much of the 
output of our plants now going abroad production 
in many lines must necessarily be lessened 
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As yet there is no immediate prospect of a vio- 
lent readjustment of production and drastic drop in 
prices. But there is opportunity for gradual adjust- 
ments. The credit structure is sufficiently elastic 
to make possible an orderly reduction in prices if 
the means at our disposal are rightly used. More- 
over, we should not overlook important factors 
which will tend te hold up prices. Among these are 
world shortage of necessaries; Government ex- 
penditures, which still continue on an extravagant 
scale; excessive taxation; the very serious lack of 
railroad equipment, which is interfering and will 
continue to interfere with the transportation of 
crops, raw materials and manufactured goods; 
shortage of labor, especially on the farms, and un- 


fuvorable crop prospects—a short crop will not 
tend to reduce the price of food, although it will 
curtail the buying power of the farmers and thereby 


exert an influence on commodity prices generally. 

A few days ago a spokesman for the railway 
brotherhoods and unions declared that “ probably 
the most aggravated factor in the situation from 
the labor standpoint is that the same powerful 
interests which are so manifestly exploiting the 
needs of the public and the toil of the workers 
have embarked upon a deliberate campaign of 
propaganda and misrepresentation to fasten upon 
labor the responsibility for high prices; in other 
words, to play off the two sets of victims, the public 
and the workers, against each other.” 


STRIKES WORSE THAN PROFITEERS 


I hold no brief for the profiteer, and it would 
be absurd to deny that there has been considerable 
profiteering in raw materials and commodities. 
Rut I contend that strikes, which have been epi- 
demic since the armistice and have not only ma- 
terially retarded and lessened production but have 
seriously interrupted transportation, have done 
more to increase commodity prices than all the 
profiteers. 

We have just passed through the throes of an 
abortive railroad strike, which has unquestionably 
added to the cost of living. That strike cost the 
railroads $3,000,000 a day, which, incidentally, is 
not so much the concern of the railroads as it is 
that of the taxpayers—for the public must make up 
this loss to the roads in taxes in order to insure 
the railroads the return guaranteed by the recently 
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No Check On Interest Rates in Fight On Living Cost 





Power of the Banks Seems Unlimited Despite Usury Laws Although Conflicting Provisions Probably Will Call 
for Court Interpretation—Corporation Borrowers Are Apparently Helpless and Individuals 
Risk Injury to Credit Standing by Too Vigorous Protest 


| iy is quite probable that developments of the next 
few months will result in a much clearer idea 
of what constitutes usury in the legal sense than 
obtains at the present time. There are laws in 
abundance on the subject, but there are not many 
legal decisions, especially in cases involving nation- 
al banks, and the matter, therefore, is clouded more 
or less in doubt. Lawyers have some very positive 
ideas, but all are not in agreement in the matter, 
and if a few cases get before the courts the sub- 
ject probably will be considerably clarified. 

It is probable that cases will get before the 
courts, for, in the present movement to curtail credit 
expansion and to bring about a lower scale of living 
costs, the most powerful weapon bankers will have, 
short of a positive refusal to extend further credits, 
will be rates, and at the present time rates of in- 
terest charged for bank accommodation are just 
on the border of the legal maximum allowed under 
New York State laws. This maximum is 6 per 
cent., and while there have been innumerable loans 
made at higher figures, loans to individuals still 
are held at 6 per cent.—plus, perhaps, the so-called 
“service charges” and “ commissions,” which are 
expedients for getting around the usury laws, and 
which can be resorted to in some cases but which 
hardly can be used to cover all cases. 

In the public mind usury is any rate of interest 
charged either by a banking corporation or an in- 
dividual in excess of the legal limit of 6 per cent., 
and there is a popular superstition that, when such 
excessive charges are established in court, the court 
promptly visits the disfavor of society upon the 
head of the offender by declaring the whole trans- 
action void, thus allowing the offended party to 
escape the payment not only of the excess inter- 
est, but of all interest and principal as well. As a 
matter of fact, this heroic penalty is inflicted only 
in certain cases, and is not the rule by any means. 


WHAT USURY IS 

The present legal definition of usury has to do 
with the excess above a fair interest, and, in most 
States, a “fair” rate is set by law. The applica- 
tion, however, even as the legal rate itself, differs 
considerably in different places. In New York 
State there are three sets of laws having bearing 
in the matter. There is the New York State Bank- 
ing act and the New York State general business 
laws and the National Bank act. The first has to 
do with the conduct and regulation of State banks 
and trust companies and their relations with the 
public. The second covers all business relations, in- 
cluding, in a general way, the relations of banks 
and trust companies. And the third is a Federal 
law, set up for the governance of national banks. 
Between the three there is some conflict. 

Under the State laws it is set forth in a general 
way that individuals may lend to individuals—and 
“ individuals ” has been construed to cover copart- 
nerships—at not more than 6 per cent. interest per 
annum. That is a provision of the general business 
laws, and the penalty for infraction is forfeiture 
of all interest and principal upon establishment of 
the usury. That is the popular idea of usury. But 
when it is a banking corporation which charges an 
individual more than 6 per cent. interest, even 
while the practice is considered usury, the penalty 
is not forfeiture of both interest and principal, but 
forfeiture of interest, if the payment has not been 
made, and damages for double interest if the charge 
has been paid and the breach is established within 
two years. 

When a Ioan is made to a corporation, however, 
there is no usury possible, for the State law spe- 
cifically provides that no corporation may plead 
usury, no matter what rate it may have been forced 
to pay for its banking accommodation. 

The National Bank act fixes no legal maximum 
rate, except in cases where national banks are lo- 
cated in States which do not fix rates, when the 
charge is limited to 7 per cent. Where a national 
bank is located in a State having a legal limit that 
limit applies to the national bank. 

Federal Reserve Banks, which take their pow- 
ers from the Federal Reserve act, are not limited 
at all regarding their rediscount rates, and may 
charge any rate which the wisdom of the Directors 
may dictate, so long as the Federal Reserve Board 
approves. In this latter respect there appears to 
be nothing to prevent Federal Reserve Banks ad- 
vancing their rediscount rates to much higher fig- 
ures than obtain at the moment. They may, if they 





see fit, charge member banks 20 per cent. or 100 
per cent. for rediscounting commercial paper. Nat- 
urally they won’t, but if they found it desirable to 
do so they could, for they have the power, accord- 
ing to lawyers who have examined the situation. 


WIDE EFFECT OF RESERVE RATES 


Now, when a Federal Reserve Bank advances 
its rediscount rate, the whole loan structure is 
affected. The direct influence is exerted on mem- 
ber banks, in most cases national banks and the 
larger State banks and trust companies, but it 
does not take long for all banks, including the 
smaller State banks and trust companies which 
may not be members of the Federal Reserve sys- 
tem, to feel the influence. And so the general 
schedule of loaning rates moves ahead with the 
Reserve Bank schedules. To date, the schedule of 
general loaning rates has been somewhat higher 
than the Reserve Banks’ schedules, which, in ef- 
fect, is stultification of the central bank theory. 

The theory of a central bank, such as the Re- 
serve Banks in the aggregate supply, is that the 
central institution shall charge rates higher than 
the prevailing market rate. That is the way the 
practice has been conducted abroad, where cen- 
tral banks have been in establishment for many 
years. The theory works very well at most times, 
for it allows banks, not the central institutions 
but those which serve the public, to go ahead 
and conduct their business in the ordinary way, 
charging whatever the market rate may be for 
loans, and then, when the pressure becomes too 
great for them, to apply to the central institution 
for relief. But that this relief shall be temporary 
and not the regular thing, the idea is to penalize 
general banks for this assistance by charging 
them an advanced rate, which has the effect of 
automatically causing them to contract to within 
proper limits. 

In this country, when the Federal Reserve 
Banks were got into operation in the late Fall of 
1914, rediscount rates were made low so as to 
attract “earning assets’—the loans of member 
banks—and thus allow the Reserve Banks to 
flourish. After we got into the war they con- 
tinued to hold their rates at low levels so as to 
accelerate the flotation of war bonds at the low 
coupon rates which the fiseal officers of the Fed- 
eral Government considered necessary and desir- 
able. Now the habit of having the Reserve rates 
lower than the market appears to be rather firmly 
fixed, and since the Reserve Banks started to mark 
up rates in November of last year, the banks have 
gone ahead marking up their rates with each ad- 
vance at the central banks. As a matter of fact, it 
probably would have been impossible for member 
banks and non-member banks to do anything else, 
for it is not at all certain that the advances ar- 
ranged by the Reserve Banks reflected the actual 
worth of credit. Most competent observers have 
felt that at no time have the Reserve Banks quite 
yot up with the market. 

However, on what has gone before it seems 
probable that any further advance in Reserve Bank 
rates will mean a further advance in general rates, 
and the question of usury thus is likely to eome up 
at no far distant date. As the majority of member 
banks, which are first to feel the influence of 
alterations in Reserve Bank rates, are national 
banks there is the strong probability that the con- 
flict between State laws and the National Bank 
act will assert itself. 

Bear in mind that the State of New York has 
fixed no legal maximum for interest charges to 
corporations, and that the National Bank act says 
that national banks shall be guided by the legal 
rates of the State wherein they are located except 
that “when no rate is fixed by the laws of the 
State * * * the bank may take, receive, re- 
serve or charge a rate not exceeding 7 per. 
—— * * = 

Here is an interesting proposition. It is pretty 
well established that the provisions for holding 
a national bank to the legal limits of its home State 
apply, but how about this case where no rate is 
fixed by the home State for loans to corporations? 
There is one legal decision in the matter. In 1873 
the Cireuit Court of Appeals for the Southern Dis- 
trict of New York decided that as no legal rate 
was “fixed” for loans to corporations, national 
banks in this State were limited to 7 per cent. 
under the National Bank act. It construed the 

wording of the act literally. If that decision holds 


it will place a most posit limit for national 
banks, while State banks and trust companies will 
enjoy a huge advantage g able to charge 
any rate they can get. 
There is a subsequent dex 
Supreme Court of the United 


nowever, by the 
states which seems 


to overrule this one of 1873. It came as the result 
of a transaction arising in A and, while the 
decision is somewhat ambiguo most lawyers who 
have gone into the matter think reverses the Cir- 
cuit Court of Appeals. What appears to say is 
that national banks, under the meaning, if not the 
wording, of the National Bank t are subject to 
the same regulations which ap] to State banks 
and trust companies, and that clause “ when no 
rate is fixed by the laws of the State * * *” 
is intended to govern only where the State 
has no usury laws at all. Further, it appears to 
hold that when a State pern own institutions 
to charge unlimited rates nterest, national 


banks in that State may er 

But the latter decisior 
been argued pro and con by ma 
It is not improbable that 


same privilege. 
ibiguous and has 
y leading lawyers. 
decision will be 


sought before long, and, if arguments in all 
probability will be ended. At least, most financial 
Jawyers would be glad to ha a new and more 
specific decision in the matt one which would 
clear up the whole subject f all time. 


INDIVIDUAL RIGHTS 

If the general assumpt t national banks 
may follow the State practic: xacting unlimited 
charges from corporatior ‘ es to be correct, 
then the loaning situatior narrowed down 
considerably. It seems a i that interest rates 
are going higher. They are ly above the legal 
limit in many forms of accor ation, and promise 
to exceed the limit for all of accommodation 
except in the case of loar ndividuals by in- 
dividuals. 

Loans to individuals by banks may be made at 
higher rates, but the individ has the right to 
sue later and, if he can establish the infringement, 


he has redress as set forth above. But he has to 
demand the redress to get it, and, in doing so, it 


might well be that the ind would damage his 
credit, an intangible thing beyond any gain 
he might obtain as damages 1e specific instance, 
and this, in turn, would be kely to deter him 
from claiming damages if general financial con- 
ditions warranted the exces of interest he had 
been charged. 


The corporate borrowé ler the State law 
and presumably under the Federal law, has no 
alternative but to “ follow the market” in making 
its loan arrangements 

So it seems to get down to this: If money be- 
comes worth, say, 10 per cent., the individual who 


desires to borrow from an individual will be hard 
put to get his money, for the ustiary law will 
operate to keep the lending individual from going 
through with his end of the transaction. The inf- 
dividual who borrows from a bank probably will 
make up his mind to surrender his legal rights to 
demand damages, and the corporation, which is the 
biggest borrower of all in actual dollars, will have 
to “ pay the rate.” 
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America Lagging in Struggle for Petroleum Control 





Belated Effort to Overtake the British in the Race for the Dwindling World Supply—While England Was Backing 
Her Nationals With Strong Government Support the United States Was Destroying 
Her Greatest Factor in Oil Development 


FTER a tardy appreciation of the value of pe- 
troleum in the economic future of the world 
the United States is beginning to awake and ef- 
forts are now being made to eliminate the mistakes 
of the past. The unfortunate fact, however, re- 
mains that the steps now being taken are at best 
preliminary, and that other countries are a long 
way ahead in the race to control the world supply 
af oil. Any efforts now will be secondary to the 
foresight which has been exercised by Englishmen 
in nearly every potential oil-bearing territory, ex- 
cept the relatively small portion of the United 
States, which, under the intensive drilling and ex- 
ploitation, is already beginning to show unmis- 
takable signs of drying up 
It is not strictly true to say that all opportunity 
has passed, for individual companies have obtained 
property in certain sections of the world which will 
afford a big supply of petroleum, but at least the 
opportunity available now does not hold forth the 
alluring possibilities that were present even as re- 
cently as five years ago. At last there is a pro- 
posal before Congress for the organization of a 
petroleum corporation built along lines similar to 
the Shipping Board, which shall give Government 
backing to Americans in development operations in 
foreign lands. The resolution to provide for this 
was introduced by Senator Phelan of California, 
and it would create a corporation with nine direc- 
tors appointed by the President, and in which own- 
ership of stock would be restricted to American 
citizens. It is no doubt worthy of serious consider- 
ation, even though it may very accurately be de- 
scribed as belated. England has been giving sup- 
port to her nationals for many years in just such 
undertakings, and as a result the British are firmly 
intrenched in the oil fields of the world and are es- 
tablishing laws and ordinances which prohibit the 
entrance of foreigners into those fields. 


ENGLAND’S FORESIGHT 

England was engaged in placing a mortgage on 
the world supply of petroleum at the time the 
United States was doing its best to wreck the pos- 
sibility of America being a factor in the world de- 
velopment. The curb on American interest may be 
traced back to the breaking up of the Standard Oil 
Company of New Jersey and the dissolution of the 
organization into its component parts. By this ac- 
tion the power of the company for oil development 
undertakings was curtailed and rival organizations 
of other countries, weaker by far than Standard 
Oil, were placed in a position to combat American 
interests successfully. Royal Dutch is an example, 
and there are several English concerns which, 
through land already in process of development, 
will be in a strong position to dominate the oil de- 
velopment of the future. As a matter of fact there 
is a very close alliance between Royal Dutch, a 
concern organized in Holland, and the British in- 
terests. At one time during the war Great Britain 
was actually a holder of a large number of shares 
of Royal Dutch, and some of the shares may still 
be in Government hands. Both Royal Dutch and 
the British companies prospered because there was 
nothing but encouragement offered to the exploita- 
tion of the world oil fields, whereas the United 
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States was hampering its one big factor in the oil 
industry, the old Standard of New Jersey. 

Actually, it was British self-satisfaction which 
brought about the awakening in this country to the 
true status of affairs. England has not been back- 
ward in the past year to proclaim that it controlled 
the oil supply of the world during the coming 
years. It has boasted that it held the key to prac- 
tically the entire South American field, albeit the 
United States has some interest in South America 
herself. It is decidedly small, however, by com- 
parison. It was not so long ago that the head of 
one British company asserted that within the next 
ten years the United States would be buying 500,- 
000,000 barrels of oil per year from Great Britain, 
and, if consumption goes on at the present pace 
and American production fades as it seems bound 
to do, there is little question but the British predic- 
tion may come true, unless the belated efforts un- 
dertaken here are crowned with more success than 
seems at the present moment to be possible. But 
the prize is worth the effort, for nothing can be 
lost in the endeavor and something may be gained. 
That which will be required, however, to afford 
even a moderate measure of success is an intensive 
plan of campaign. 

It was England that aroused this country, and 
she is already beginning to rue the haste with 
which boastings were made. During the last month 
the British have been busily engaged in asserting 
that the world output of petroleum is 80 per cent. 
American, and that the talk of British domination 
of the oil supply is a misstatement of actual! condi- 
That is perhaps the truth in so far as it 
It is, however, a subterfuge through which 
The present output of the world 
is largely American. It is the oil taken largely 
from American soil. The potential supply of the 
world is, however, British, so unmistakably British 
that of the prospective oil lands the United States 
controls only a small proportion. Probably 20 per 
cent. is a liberal estimate. It is on the develop- 
ment of the next ten years that the English are 
pinning their faith, and, that America may not 
have any large part in the development work and 
control of the fields, restrictions are being made 
against Americans in the British controlled field. 

There has been talk in England against the 
Standard Oil Company using the term in the gen- 
eral sense and not in the specific. The Standard 
Oil Company upon which the British harp is the 
Standard Oil Company of the time before the dis- 
solution, when the weight of its power to combat 
opposition from foreign companies was unbroken. 
There is no Standard Oil Company now. There is 
the Standard of New Jersey, the Standard of New 
York, of Kansas, Kentucky, Ohio, the pipe lines 
and the refining companies; all separate companies 
without any co-ordination of action or of resources. 


AMERICA’S POSITION 

But the question now is not of Standard Oil, but 
what is the United States going to do about the 
situation. Read the report of British aims as set 
forth in a communication from our State Depart- 
ment to the Senate not long ago. Great Britain, it 
was stated, had formulated a policy designed to 
bring about the exclusion of aliens from control of 
the petroleum supplies of the empire and to en- 
deavor to obtain some control over oil in foreign 
countries along the following lines: 

1. By barring foreigners and foreign na- 
tionals from owning or operating oil properties 
in British territory. 

2. By direct participation of the Govern- 
ment in ownership and control of oil com- 
panies. 

3. By preventing British oil companies from 
selling their properties to foreign interests. 

4. By prohibiting the transfer of shares in 
British oil companies to other than British sub- 
jects. 

This certainly is comprehensive enough. It ad- 
mits of no misinterpretation. Furthermore, it is 
unquestionably a purely British right, under inter- 
national law, to prohibit exploitation of mineral de- 
posits by foreigners. On the other hand there is 
no right unless it is assumed for Great Britain to 
exclude Americans from territory which cannot 
rightly be classed as under the empire, and this en- 
ceavor has been made recently, notably in «alestine. 

It appears, however, that some measure of re- 
taliation is the logical recourse of this country. At 
the present time the United States places no re- 


tions. 
goes. 
it is easy to see. 


strictions on foreign companies operating here, 
even though our petroleum supply is fast dwindling, 
and it is time that the American oil fields were 
placed safely under American protection, American 
being used in this case as applying to the United 
States. At present the Royal Dutch Shell group 
is operating in California and in other localities of 
this country, and English companies have interests 
here and there. The right of these companies to 
operate cannot be denied, but any further title— 
taking te mineral rights can be forestalled. Only 
recently it was reported that the Royal Dutch in- 
terests were planning to take over a large acreage 
in the Homer Field of North Louisiana. That field 
has, however, not lived up to expectations, and 
there is little likelihood of it coming under foreign 
domination. 


PANDERING TO BRITISH 

Just why the name of Great Britain wields such 
magic in the oil industry is hard to determine, yet 
the fact exists. Our own companies are not free 
from blame in the present situation. It may be 
reasonable to ask why it is that the best of our 
petroleum products are sent to Great Britain. This 
applies particularly to gasoline. The high test 
gasoline of today, such as the motorists in this 
country used to know some eight or ten years ago, 
is now sent to Great Britain. And why? For no 
other reason than that England will not use the 
low test gasoline. It will not do for the English 
motorist, but apparently it will have to do for the 
American motorist. True, it costs more, but the 
majority in this country would prefer the good gas, 
even at a higher rate, since it holds more power 
and less carbon. But, as has been said, it goes for 
export with the exception of a very small amount, 
and the export price is not so much above the low- 
test gas as might be expected. 

In other words, the American companies are 
pandering to the foreign desires, although it is a 
bit unreasonable to think that it should be so. The 
American companies have not been handled any too 
gently in British public opinion, comparison being 
made with the price of gas in England and here 
without allowance for quality entering into con- 
sideration. The Standard Oil Company has been 
berated in the English press as profiteering in pe- 
troleum. Still the operation goes on of shipping 
the best to England. 
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American Shipping in Friendly Agreement With Rivals 





International Co-operation Instead of Costly Competition to Mark Entrance as a World Factor on the Seas— 
Rivalry to Lie in Efficient and Economical Management Rather Than Rate-Cuiting 


By REUBEN A. LEWIS 

. aon American merchant marine, in its effort to 

win a place on the seas as a world factor, will 
co-operate with the foreign lines, rather than en- 
gage in unrestricted competition. The Shipping 
Board, which will own and direct more than 2,000 
oceangoing vessels when the building program is 
completed, has decided to enter into a working 
agreement with the foreign steamship lines, where- 
by there will be no throat-cutting competition. It 
has given its sanction to the plan of permitting its 
managing agents to participate in the steamship 
conferences which fix the freight rates that all lines 
must observe. Instead of bucking the other interests 
in the determination to keep the American flag mer- 
chant ships in the world trades, the Shipping Board 
has indicated its willingness to be governed by a 
common policy. 

.The layman has doubtless heard repeatedly the 
ominous warning that the American ships would 
have a hard fight to remain on the seas. He prob- 
ably conceived the idea that the foreign interests 
would be arrayed in full force against the fleet 
which the United States produced during the war. 
The amicable understanding, which is now in the 
course of negotiation, will be a surprising develop- 
ment to the general public, but not to those who 
are acquainted with ocean transportation. 

Since the early part of the twentieth century 
there has been a pronounced trend on the part of 
steamship companies to enter into conference 
agreements. In order to stabilize freight rates, 
prevent the enormous wastes that were entailed 
during unrestricted competition, and to insure a 
fair return on the millions invested in shipping, the 
various companies serving a given trade decided 
to agree among themselves as to the prices they 
would quote on the movement of specified commodi- 
ties. It was generally understood that the rate 
agreed upon during the conference would be the 
minimum charge for a certain period. In event 
any member of the conference felt that lower or 
higher rates were desirable, he might have a ses- 
sion called for the purpose of informing the other 
members of his decision to quote lower rates or 
give warning of his intention to depart from the 
established tariff. 

RATE AGREEMENTS SOUGHT 

A common policy as to passenger rates has been 
the ruling custom. All of the transatlantic pas- 
senger lines participate in a conference, and, at 
periodical intervals, meet to fix the tariffs. One 
is called the North Atlantic Passenger Conference, 
and includes the Internationa! Mercantile Marine 
Company, the Cunard Line, the Compagnie Gen- 
erale Transatlantique and the, other companies 
maintaining services from the United Kingdom and 
Europe to the United States and Canada. In virtu- 
ally every other trade similar agreements are in 
force. 

The Shipping Board is technically not a member 
of any conference. While it does not enter into 
these pacts, the Government board sanctions this 
action on the part of its managing agents, the 
term by which a company to which the Shipping 
Board has allocated ships for operation is now des- 
ignated. It is not singular that the foreign com- 
panies should desire to co-operate with the Govern- 
ment board in the matter of fixing ocean rates, 
however. 

With the exception of Great Britain, the United 
States has the largest fleet of merchantmen in the 
world. Prior to the war, Germany held second rank, 
while the American merchant marine was negligi- 
ble. Less than 10 per cent. of the nation’s foreign 
trade was carried in ships flying the Stars and 
Stripes. Unlike the British, the Japanese or any 
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other prominent merchant marine factor, the ships 
are, for the most part, owned by the Government. 
Thus, if a rate war were started, the American 
fleet would have the resources of the whole Gov- 
ernment back of it, while the losses that the other 
foreign marines could stand would be represented 
by the capital of the individual companies. Canada, 
Australia and Brazil have developed Government- 
owned fleets of merchant ships. Although the Bra- 
zilian Government has lost steadily on its opera- 
tions, Australia piled up a huge profit during the 
war, when the freight rates were skyrocketing, and 
it is indieated that Canada has been successful. 
The development of the Canadian Government’s 
services is a post-war project. 

Because of the potential resources of the board 
the foreign lines were gratified to participate in a 
co-operative agreement. While the conference 
agreements are the latest developments, for more 
than six months in some routes there has been a 
close understanding. The foreign lines, with sail- 
ings from New York to the United Kingdom, held 
conferences during the morning of a specified date 
every month. The result of their meetings was 
forwarded to a similar conference, held in the aft- 
ernoons of the same days by the Shipping Board 
managing agents. Invariably the rates at which 
cargoes were booked remained the same on all 
lines. 


“TRAMP” PROTECTS SHIPPER ° 


The anti-trust laws of the United States do not 
apply to shipping. It is expressly stated in the 
Shipping act of 1916 that all agreements, modifica- 
tions or cancellations approved or ordered by the 
Shipping Board shall be excepted from the pro- 
visions of the Sherman Anti-Trust act and the anti- 
trust provisions contained in the tariff law of 1894. 
However, Section 15 provides that all eopiesof agree- 
ments, pools, understandings or other conference 
arrangements of ocean carriers subject to the act 
shall be filed with the Shipping Board. The board 
is empowered to disapprove, cancel or modify any 
of the arrangements made by the steamship com- 
panies. In this way the shipper is protected, so 
that the lines cannot charge extortionate rates. 

Unlike the railroads, it would be diffigult for a 
group of ocean steamship companies to sustain an 
exorbitant charge for moving freight, provided 
there were a normal amount of tonnage available 
for operation. The tramp steamer affords a pe- 
euliar protection to the shipper. If the rates 
quoted by the steamship companies exceed or ap- 
proximate the figures at which tramp steamers can 
be chartered, the large shippers of commodities can 
employ these vessels to care for their movements. 
In the case of the small individual shipper, who does 
not have enough freight to constitute a full cargo, 
he is not at the mercy of the big interests. Char- 
tering brokers are always on the alert, so that if 
there is a sufficiently large accumulation of mer- 
chandise in quantities that would warrant them in 
putting a steamer on the berth, the small shipper is 
able to protect himself through the broker. 

It is to the interest of the steamship companies 
to sustain the rates, because greater revenues are 
derived and subsequently larger profits are made 
possible. However, if, by cutting the charges, a 
large movement of cargo is created and made avail- 
able for shipment, this action is considered. The 
laws that govern the lines are nothing more than 
those of the maximum return. 

While the Shipping act makes it possible for the 
lines to combine and agree as to the rates, it pro- 
hibits the system of deferred rebates and collective 
competition, with its comcomitant—the “ fighting 
ship.” The most effective weapon that the con- 
ference lines have ever wielded is the deferred re- 
bate. In return for the award of all shipments to 
conference ships, the steamship companies have 
given a rebate of 5 or 10 per cent. of the total 
freight payments at the end of designated periods 
of three, six and twelve months. If the shipper 
breaks his promise and uses other lines, he forfeits 
the right to obtain this bonus. 

Under the Shipping act of September, 1916, the 
rebate system was decreed to be illegal in so far 
as the trade of the United States is concerned. 
However, it is a common practice in the Far East, 
the Orient and in South America. Now that the 
American merchant ships are competing for busi- 
ness on the same routes, and they are forbidden to 


Contest—Governemnt Resources Insure a Welcome 


grant a deferred rebate, it nteresting to learn 
that they are successfully meeting the problem by 
a simple expedient. 


“FIGHTING SHIPS” OUTLAWED 


In the Far East and the Orient, for instance, the 
Pacific Mail Steamship ( merely deducts 
from the freight paynients the percentage of the 
rebate. This means that hipper gets a sum 
equivalent to a rebate, and t have to wait 
until months after the ex] on of a certain pe- 
riod for the bonus. According to officials of the 
American company, it working well, and the 
shippers are favorably im} ed with the scheme. 
In years past it would ha een difficult for the 
Americans to woo the inté way from the lines 
which dangle the rebate bef them as an induce- 


ment for promising to ship exclusively with con- 
ference steamers, becaus¢ hippers might have 
suffered inconveniences by rtue of the few serv- 
ices operated by American-flag companies. How- 


ever, the network of reg 
tends around the world, and it 
for a shipper to use American 
all parts of the globe. 

The “ fighting ship ” employed to destroy 
the outsiders. On the ay that the non-con- 
ference steamship line dispatched a vessel the 
group in the conference scheduled a sailing. Its 
rates were far below those of the competitor, and 
resulted in losses to the fortunate individual. 
At times a separate company was organized to 
serve asa dummy. The unfairness of such collect- 
ive competition resulted Congress outlawing 
these practices. 

In spite of the obvious combination, the large 
interests, which have huge volumes of cargoes to 
offer, are favorably disp: the conference be- 
cause it protects them. TI ire assured that the 


eight services ex- 
would be possible 
lines exclusively to 


rates will be more or less stable, and do not hesi- 
tate in entering into long-term contracts - with 
steamship companies in the group. They can count 
upon the cost of ocean transportation far in ad- 
vance, and this facilitates the calculation of net 
costs. Wild fluctuations, not uncommon before the 


often held up inter- 
ious setbacks to in- 


advent of the conferencs 
national trade and proved 
dustrial developments. Ir ny cases the carry- 
ing cost of commodities determines whether the 
purchaser shall buy in the United States or else- 
where. If the speculative feature is reduced to a 
minimum, the exporter is ling to take a chance 
in many instances. 


FUTURE DEPENDS ON CONGRESS 


However, the chief benefit of a co-operative 
agreement is the improvement in the service of- 
fered. The various line ge their sailings so 
that the ships are well distributed. The costs of 


the flow of traffic is 
regulating the time 


competition are avoided, and 
much more satisfactory By 


for the dispatch of ships, the possibility of a sur- 
plus of tonnage, with the iltant downward trend 
of rates, is reduced to a minimum. A memorablé 
incident when competition proved costly was the 
fight between the German and British companies 
for the passenger-carrying business on the Atlantic 
early in the twentieth century. About 1904 the two 
groups successively reduced the price of passage 
until it was possible for an immigrant to cross the 


Atlantic for $10. This throat-cutting era was fol- 
lowed by an agreement, and the rates bounded up- 
ward. 

It should not be assumed 
of a friendly agreement insure 


that the mere reaching 
the permanence of 











0-Cedar Mills Co. 
First Mortgage 
7% Serial Bonds 


Present r a over 
eleven times interest 
requirements lis issue. 
Prices to Yield from 
, 
7.60° o to 8% 
According to maturity. 


Complete circular on request. 


W. G. Souders & Co. 


31 Nassau St., New York. 
Chicago Milwaukee 
Detroit Crand Rapids 





Le 
_--- 











696 


THE ANNALIST 


New York, Monday, May 24, 1920 





the American merchant marine. The nation which 
can offer the service at the lowest cost naturally 
will have the advantage. With the restorationof nor- 
mal conditions on the seas the freight rates will 
gradually seek their former levels. While it is not 
believed that they will ever return to the pre-war 
marks, it is the consensus of opinion that they will 
go far below those now quoted. During the last 
six months the rates have dropped 50 per cent., and 
it has been predicted by far-seeing executives that 
the inevitable deflation is coming apace. Sir Alfred 
Booth, head of the Cunard Line, forecast at the 
recent annual meeting of the British company that 


it might be expected soon. The efficiency of ship- 
ping is increasing, the war losses of tonnage have 
been overcome, and there are signs that a surplus of 
ships will be accumulated within the next two years. 
During the more prosperous days the British have 
laid aside huge reserves to prepare for the more 
lean times. The Nippon Yusen Kaisha, the largest 
Japanese line, declared a 100 per cent. dividend for 
1919, and accumulated a tidy reserve. Inasmuch as 
the American steamship companies are principally 
privately owned, it is not possible to state what 
preparations they have made for the trial. How- 
ever, they enjoyed unprecedented prosperity during 


the period that followed the signing of the armi 
stice. 

When the margin of profit is reduced to a point 
where it is not possible for some American com 
panies to show earnings, it is generally felt that 
some of the British lines and the Japanese com 
panies will be more fortunate. While the wage 
are lower than those the American companies must 
pay, the principal item in the total cost of opera- 
tion is not wages, but the initial cost of the ton- 
nage. The future of the American merchant ma 
rine depends largely upon the policy which Con- 
gress adopts. 


Inflated Production a Better Cure Than Deflated Currency 


enacted transportation law. Furthermore, the losses 
which the roads incurred as a consequence of this 
strike were added to those sustained in November 
end December as a result of the bituminous coal 
strike. The baneful effects—the slowing down of 
industry, the curtailing of the movement of all 
farm products and the consequent reduction of 
available supplies of food, fuel and raw materials 
—-will be felt for many months. 

We have heard much about rent profiteers and 
I dare say there have been many of them. But 
organized labor either does not realize or closes its 
eyes to the fact that every time men employed in 
the building trades go on a strike or shirk at their 
tusks they penalize society—which includes them- 
selves—by increasing the cost of building, thus 
increasing rent and, as a result, make prices for 
goods and services higher. 

An incomplete list of direct losses due to strikes 
in 1919 places the cost to labor in wages at nearly 
$725,000,000, and to industry at more than one 
and a quarter billion dollars. Yet we wonder why 
prices remain high! The policy of less work and 
poorer work with more wages visits its penalties 
upon capital and labor alike. 

The chief danger in the present situation is that 
the desirability for low prices as an end in itself 
may be so exaggerated as to lead to the attempt 
to force prices down through harmful measures for 
the control of credit. The notion seems to prevail 
that the war-time and post-war rise in prices was 
on the whole disadvantageous to the country. Prices 
moved up irregularly with consequent maladjust- 
ment, some individuals gaining while others were 
injured by the changes. Even when it is granted 
that resort in some degree to measures tending to 
raise prices was necessary during the war, it is 
thought by some that the evils incurred by the 
rising prices may and should now be matched by 
the supposed benefits of falling prices. Those who 
look merely at the mechanical aspects of the ex- 
change of goods find so much money and credit on 
the one hand measured against so much of goods 
on the other—with prices expressing the ratio 
between the two. Accordingly the desired lower 
prices may readily be obtained, it is thought, by 
arbitrarily reducing the volume of money or credit, 
especially the latter. Such action has been re- 
peatedly advocated. 

DANGER IN CURTAILING CREDIT 


There seems to be no question that undue specu- 
lation should be curbed by restricting further the 
credit employed in such undertakings. Beyond this, 
however, there is a distinct danger in attempting 
arbitrarily to reduce general prices by curtailing 
credit to business undertakings. It is to be remem- 
bered that such credit is the outgrowth of business 
demands. It is not as if a given volume of credit 
should exist independently of business needs, fore- 
ing itself upon an unresisting business public. The 
proper function of the credit machinery is to adjust 
the volume of credit to the actual needs of legiti- 
mate business. Accordingly, the influences deter- 
mining the credit sought and granted should have 
their initiative in the field of industry and trade. 
If the control of credit is such as arbitrarily to 
fix the volume of credit extended to business under- 
taking it may, indeed, succeed in lowering prices 
of goods already produced and awaiting consump- 
tion—inasmuch as one line of production largely 
absorbs and utilizes the products of another, and 
since the curtailment of credit tends to a slackening 
of business activity—but there is no assurance that 
the lessening of industrial output occasioned 
thereby will correspond to the actual state of 
demand and the needs of the business community. 

The urgent need for wise leadership in the hand- 
ling of our industrial and financial problems is not 
a matter concerning only our domestic affairs. We 
are confronted now with unique opportunities for 
the development and streagthening of our position 
in world enterprise. There is promise of a coming 


Continued from Page 2 


period of rapid development of the newer regions 
of the world, the storehouses of the principal 
natural resources upon which the industry and 
tiade of the future will largely be based. The more 
easy and natural we can make the necessary re- 
adjustments in our industry and finance the better 
able we shall be to share in the benefits of the 
prospective period of expansion. Elsewhere such 
opportunities are being recognized and utilized. 

It is significant to note that, despite the present 
handicap of adverse exchange, the volume of Brit- 
ish foreign trade is rapidly approaching our own 
und Great Britain still has the largest merchant 
marine and London is still the financial centre of 
the world. There is food for thought in the fact 
that the United Kingdom has taken more than 
hulf of our exported cotton since last August; is, in 
fact, taking cotton faster than before the war and 
is shipping it in manufactured form to needy cus- 
tomers to whom the British are supplying the credit 
with which to pay for the goods. 

AMERICA, WAKE UP! 

Very recently the Argentine Government ar- 
ranged with the British Government for funds to 
enable Argentina to liquidate the $50,000,000 loan 
which matured here on the fifteenth of this month. 
It is needless to point out that.this arrangement is 
not likely to militate against British commercial 
relations with Argentina. And almost contempo- 
raneously there came from London the authorized 
announcement that there had been formed a power- 
ful financial combination for restoring the industry 
and economic life of the old Central Empires. Ac- 
cording to the plan, as thus far disclosed, influen- 
tial British financial interests have prepared a 
practicable, scientific scheme of semi-barter that 
will supply Central Europe with raw materials, of 
which the banking syndicate, backed by the moral 
support of the British Government and strict guar- 
antees of the Central European Governments, will 
act as trustees. If this project succeeds, and there 
seems to be every reason to believe that it will, we 
need waste little time determining who will control 
the bulk of the trade with Central Europe for many 
years. 

Early this month the Bureau of Mines sounded 
the warning that there would probable be a short- 
age of gasoline in this country before the end of 
next Summer as a result of the disproportionate 
increase in gasoline production and the number 
of automobiles in use here. During March, for in- 
stance, forty-four million barrels were consumed 
ir. the United States, which is more than the entire 
world used in the whole year of 1885. 

These are facts which must be faced by every 
citizen who uses any petroleum product, whether 
fuel oil, gasoline, or lubricating oil, and these 
figures raise the question of public policy, for, in 
the matter of oil, the United States is certainly liv- 
ing beyond its means. 

In a report on the subject a week of two ago, 
the Director of Operations of the Shipping Board 
pointed out that the requirements of the board 
alone for this year are forty million barrels, and 
for next year will be sixty million barrels, “ which 
must be produced and transported in special car- 
riers to selected places around the world, failing 
which our ships become as useless as painted ships 
upon a painted ocean.” 

In corroboration of these statements, a few days 
ago an English oil expert declared that the pros- 
pective British dominance in thé world’s oi] market 
would in a few years compel the United States to 
enrich British coffers “ to the tune of many millions 
of pounds annually” through huge imports of 
British controlled oil. He added that this situation 
has been well recognized by every one except mem- 
bers of Congress and the American public gen- 
erally. It is high time, indeed, that Americans 
extend their control of foreign oi] supplies through 
investments. 

While it is true that wherever natural resources 
are developed and put at the disposal of the world 


a distinct service is performed for mankind in 
general and the world as a whole is benefited, and 
while the enterprise and foresight of the Britis! 
people deserve unstinted commendation, the facts 
that I have just mentioned are such as should 
arouse us from our comatose state of smug con 
tentment with our present position and future pros 
pects. Unless we are aroused before it is too late 
we cannot hope to retain for long our vast store o 
gold, or our enormous favorable trade balance, o 
our unprecedented prosperity. 

Two bold questions press for reply: Are we a 
business people or are we not? Have we the po 
litical intelligence to govern ourselves efficiently 
or not? 

We must provide our own answers. 

It is time, indeed, for another Joseph Choate to 
cry out to our people, “ America, wake up—and for 
God’s sake hurry! ” 





Notes 


HE Guaranty Trust Company of New York, 
Trustee, is prepared to exchange at its trust 
department the outstanding temporary Cuba Cane 
Sugar Corporation ten-year 7 per cent. convertible 
debenture bonds, due Jan. 1, 1930, for definitive 
bonds of this issue, with coupons due July 1, 1920, 
end subsequent!y attached. The company also an 
nounces that it has been appointed transfer agent 
of the stock of the Matthew Addy Steamship and 
Commerce Corporation, registrar of the capital 
Stock of the Shasta Zinc and Copper Company, and 
trustee under the Security Oil Corporation inden- 
ture dated as of April 15, 1920, securing an au- 
thorized issue of $5,000,000 par value collateral 
trust 6 per cent. gold bonds, due June 15, 1924. 
HE Board of Directors of the Liberty National 
Bank of New York, at a meeting held May 13, 
authorized the payment of extra compensation to 
all employes amounting to 20 per cent. of salaries 
for the first quarter of this year. The bank also 
announces that it has been appointed registrar of 
the preferred and common stocks of the Crowell 
Publishing Company. 
T a meeting of the Directors of the Liberty Se- 
curities Corporation on May 13 the following 
officers were re-elected: Harvey D. Gibson, Presi- 
dent; Sidney W. Noyes, Vice President; Joseph A. 
Bower, Vice President; Harral S. Tenney, Vice 
President; Frederick P. McGlynn, Se¢retary; Ray 
mond D. Forbes, Treasurer, and Henry S. Bartow, 
Assistant Secretary and Assistant Treasurer, 


RNEST STAUFFEN, Jr., Vice President of the 

Liberty National Bank of New York, has been 
elected Secretary and Treasurer of Group VIII., 
New York State Bankers’ Association, and has been 
appointed Group VIII. member of the Nominating 
Committee. 


IGNOR GIOVANNI GIRARDON has been ap- 

pointed a Vice President of the Italian Dis- 
count and Trust Company. Sign6o¥ Girardon, who 
arrived in this country last Sunday, was formerly 
General Inspector of Banca Itdliana de Sconto, 
with headquarters at Rome. 





AMES G. BLAINE, Jr., Vice President of the 

Liberty National Bank of New York, has been 
elected a Director of the Américan Safety Razoi 
Company. 

HE Moritana Bankers’ Association will hold its 

annual convention in Butte on Aug. 6 and 7. A 
cordial invitation is extended to bankers through-* 
out the country to attend the meeting. 

ENTLEY D. NORMAN has been appointed an 

Assistant Secretary at the Brussels office of 
the Guaranty Trust Cotiipany of New York. 
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Industry Awakened Offers Plank for Party Platforms 





National Association of Manufacturers to Meet Changed Business and Industrial Conditions } 


mutates Its 


Views on the Vital Issues of the Day to be Placed Before Both Dominant Politic: 
Parties for Adoption at Presidential Conventions 


¥ gene adoption of a platform for American indus- Va., when he told the members that they could de- sales of goods, e would serve 

try by the National Association of Manufact- liberate as long as they liked, and then would find the public inter } he surtax 
urers In convention in New York City last week that they had accomplished nothing, unless they operate to the publ ng invest- 
marks an awakening of the business men of the were determined to take an active part in the na- ments into tax-exem} leprive the 
country to the fact that if they want a Government tion’s politics. He said nothing was to be gained public of th diowtiaes 
better suited to their requirements they must take by merely passing resolutions and sending copies which halts for lac Any vealed 
a more active part in its construction. The manu- of them to political parties or to Congress. He told system of taxatio rate be 
facturers’ organization is the first to write a plat- the manufacturers that they were not known in tween income rei! ction and 
form for the consideration of the dominant political Congress. He explained that the trouble was due that consumed it ‘ Vigorous 





retrenchment by ( 





parties on the eve of a Presidential campaign, and to their absorption in their business affairs. They inneces- 
the business interests of the nation will await with sent their lawyers to Washington to represent sury appropriatior thods of re- 
interest the outcome of the suggestions that are to them, and their lawyers were told frankly by their ducing our p enanmnen--tas 
be laid before both the Democratic and Re publican representatives in Congress that the business men public expendit er F 
National Conventions next month of the countiy were no lonyver a bugaboo because only by the er leet sys 
The platform setting forth the views of the na- they didn’t vote anyway tem. The w inded betes 
tional leaders of industry on the subjects of the re- aaa a af. oe long-term secu payment 
tution of Government to tran portation, immirra- KEGULATION OF INDUSTRY should be postpe pose 
tion, taxation and emp!oyment the outgrowth In the preamble to its platform the association nity to recove ndit ‘eeke. 
cf a suggestion made by Charles W. Crane, Presi- says that it makes no claim for publie considera- TRANSPORTATI f the rail- 
cent of C. W. Crane & Co. of New York, to Stephen tion other than the nature of the service rendered roads to theit aventinue 
C. Mason, President of the National Association of by it to the social organization in the efficient di- public, is app ; olf tis 
Manufacturers. Looking back over the last five rection and continuous improvement of the means,  eountry from road rates 
years, Mr. Crane said he saw the entire nation pull- conditions and quality of industrial production. It must i. speedi hich will 
tare ee ae desi beni Se — ea a” apnea ra apelin esaage a: re-establish a1 L and ca 
; ’ es regulate industry, ond as this is well or ill done, pacity to rend constructive 
He pointed out that in the general ferment which = ai 
had upset conditions everywhere it was high time corresponding benefit or injury not merely to the plan of natior iiss ail 
for the great industrial body to get together and industrial life of the nation but to the nation itself roads, waterw I ads is fa 
devise a platform which would harmonize the an- follows. Inasmuch as political answers to eco- vored. 
tagonistic forces and lead the country to its right- nomic problems vitally affect the progress of busi- MERCHANT M commerce 
ful place, industrially at least, at the top of the ness, the association maintains that it is the right and national secu sate, private- 
weetd. and duty of a national organization of manufact- ly owned and op ant $n 
Chr dieaeead t0i0 ath the serous eendiialin urers to age rested ee ennons to declare rine, composed of can yards, 
Pyciet : : “ public policies. Following is a summary of the ; irae : 

i of the National Association of Manufacturers, platform: ‘ of Americ an 1 , Manned, 
which subsequently sought from the editors of the a ad ere eee ; officered and owt 1 sailing 
country their opinions as to its feasibility. The GOV ERNMENT AND INDUST RY—The Na- without handicap ur il flag. To this 
response was most encouraging, and a platform tional Association of Manufacturers believes that end treaties cor should 
committee of fifty-six, representing the industries it is not the function of our Government to own or be terminated 
of all the States of the Union convened in New operate industry, but to proteet and encourage its FOREIGN TRA loa and ex- 


York City on May 4 and 5 to draft a tentative plat- 
form. Sub-committees were created to deal with 
the various subjects and a final committee to draft 
the whole document was appointed. 


legitimate. development under private ownership 
and management. Thirty years of drastic business 
restriction through the Sherman act demonstrate 
that competition should not be compelled where 


ports for a long time ( 1 the goods 


oi debtor natior sur tariff 
policy should be these condi 


tions and of evision ot 


When the first work on the platform was begun regulated co-operation more beneficially promotes our system of ery means 

' President Mason explained that the time had come public interest. Business men should be able to facilitate and not trade, but at 
when it was necessary for American industry to ascertain in advance of contemplated action the same time a ' high stand 

formulate its views on the vital issues of the day. whether their conduct or practices are permissible ards of our industria ficient pro 


It was the desire of the National Association of 
Manufacturers to show that it stood for a return 
to Constitutional Government and for policies 
which would make America safe for Americans. 
The fullest discussion was invited to the end that 
the platform might be drawn in a non-partisan 
way which would permit of its adoption by both the 
Democratic and Republican parties. The idea of 


or forbidden. The Federal Trade Commission, pro- 
posed and advocated as a guide to honest enter- 
prise, is multiplying perplexity. It is persistently 
inquisitorial beyond its authority, and as adminis- 
tered represents government by men and not by 
law. 

REGULATION OF COMBINATIONS — The 
right to organize and act in combination, whether 


duction of all those great war 
demonstrated nomic inde- 
pendence and the defense. A 
liberal policy respect tu 
their indebtedn« dvocated. 
WAR BONT 
distribution of 
fiable. The 


iscriminats 
ed unjusti 
ustice and 


drafting such a platform had occurred to the asso- by employer or employe, corporation or union, is gratitude re for the de 

ciation several times in the past few oy accora- relative and not absolute. It ends where injury to pendents of country. 
ing to Mr. Mason, but neither an imperative need the public interest begins. The public interest now Speedy and 3 f their im 

nor a desire for it had been seen until the present demands that it be equally applied, fairly but firm- mediate need n whole 

time. This necessity has been emphasized by the ly, to all combinations. The right to strike or lock- or in part p for military 

great changes in the business, industrial and social out, which is merely an exercise of the right to act service and f r permanent 

complexion of the country since the conclusion of in combination, must be defined and limited where- __ public poli iilors of the 

the war. ever it conflicts with the community’s paramount war should b 1 such man- 
REGULATION OF IMMIGRATION right of self-preservation. It is essential that the ner as to make sustaining. 

, ; National and State Governments, each in their re- Educational techincal o1 

p The plank on immigration was based for the spective fields, shall assert and establish effective general, and tl icquire homes 
on Government them on the 


most part on suggestions offered by Colonel 
Va, a 


repre- 


Anderson of Richmond, 
business man, who, as 


Cross, spent’ three 


Henry W. 
lawyer and 
sentative of the Red 
years in Europe, where’ he had a chance to 
study at first hand the conditions affecting the 
tides of emigration to America, and it was pointed 
out by him that it would be altogether practicable 
for our Immigration Bureau to have its agents es- 
tablished in every part of Europe, working in co- 
wperation with the American consular offices. 
Through these instrumentalities prospective immi- 


grants might be required to file the necessary data rived, the manner and extent through which fur- A a 
concerning themselves and their occupations with ther public approach may be made with practical The Trend of Stock Prices q 
the Consuls, and these facts could be verified by success in the region of private employment dis- Scuseee Misily onthly, 
the immigration officers. Those who were found to putes, seriously affecting the operation of indus- through chart ‘ T 
be good workmen Could be admitted, and those who tries upon which the life of the community de- sented il 
simply Wanted to come to New York to peddle pea- pends. esced pri i 
nuts on the east side could be eliminated. Passports, TAXATION AND FINANCE—Our tax law. ea ; 


according to Colonel Anderson, should be issued to 
emigrants only upon agreement to come to America 
to engage for not less than three years in some in- 
dustrial or agricultural occupation. 

A bombshell was thrown into the meeting of the 
Platform Committee by John Carr Branch, Presi- 
dent of the Merchants’ Nationa! Bank of Richmond, 


control over combinations operating in production 
and transportation. 

PRIVATE EMPLOYMENT RELATIONS—Em- 
ployment relations are not made by legislation. 
The right to seek and establish employment rela- 
tions with each other, without respect to the mem- 
bership or non-membership of either in any organi- 
zation, is an essential part of the personal freedom 
of employer and employe. The necessary regula- 
tion of employment relations in public service, an 
undeniable field of governmental authority, may 
profitably indicate through the experience thus de- 


fashioned under the imperative pressure of war, re- 
quires without delay remedial and nonpartisan re- 
vision. The excess profits tax ignores the recog- 
nized relation between the risk and réturn of enter- 
prise, pyramids its burdens and adds to the price 
from raw material to finished product. Its repeal 
and the substitution for it.of a tax on gross final 


most favorabl 

IMMJGRATIO)? al 
tematically se 
aracter and 


foreign 


agencies of ou 


cure accurate 
qualification of alien a] admission and 
to the fullest extent ] prove or reject 
them before embarkat 
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Forces Swaying Stocks and Bonds 


S ay 


HE stock market suffered from a heavy wave 

of liquidation last week, which had its incep- 
tion in the price cutting of commodities through- 
out the country. The fact was quite overlooked 
that a step toward inflation would make for a more 
sound business condition. The Wall Street mind 
for the moment, however, placed a construction on 
events that was decidedly pessimistic. It looked 
to the possible curtailment of business and the im- 
pairment of inventory as the outstanding features, 
offered heavily throughout the 
week, with only a moderate re- 
covery from the low levels. Talk of panic, how- 
ever, seemed a bit out of place. The fact remains 
that the country is face to face with a great short- 
age of geods, and this is not a condition which 
leads to panic. If there was overproduction and a 
slackening of demand even under price reductions 
the situation would be quite different. As it is 
stocks have apparently been driven far below in- 
trinsic values in the of cases and the 
bargain hunters were last week. For 
the moment, however, the public is out of the mar- 
ket, and an upward trend depends largely on 
whether news developments are of a character to 


and stocks were 


early days of the 


majority 
in evidence 


cause short covering. 

Advance Rumely Loses 34%—There was moder- 
ate liquidation, which caused a price recession in 
the weak market that prevailed. The company is 
reported to be doing a larger business than ever be- 
fore in its history. 


American Agricultural Chemical Down 5'4%4— 
The shares broke sharply despite reports of high 
earnings. 

American Beet Sugar Loses 4',—The sugar 


stocks were weak on reports that certain com- 
panies would boycott the use of sugar. There were 
also further rumors of Government regulation. 

American Brake Shoe and Foundry Preferred 
Off 10—The recession was made on only a small 
turnover. There was a belief on the part of some 
that the proposed 10 per cent. tax on stock divi- 
dends might prevent any distribution of this sort. 

American Car and Foundry Loses '%—This 
stock dipped close to its !ow for the year, but was 
well taken on the recession, and recovered most of 
its loss toward the close of the week. 

American Hide and Leather Preferred Declines 
5'4—The shares were influenced adversely by the 
price-cutting wave, it being believed that inventory 
might be seriously impaired. 

American International Corporation Down 6'4— 
Selling pressure was exerted against the issue 
throughout the week, and a new low for the year 
was made at 8142 

American Linseed Loses 6'.—There has been a 
fair-sized speculative following in this issue, and 
the character of the market caused a release of 
such holdings. 

American Locomotive Down 3',—The shares 
were heavy despite knowledge that the company is 
doing a record business and that orders on the 
books are steadily increasing. 

American Steel Foundry Loses 1'4,—Weakly 
held stock was thrown on the market. 

American Sumatra Tobacco Down 1'4—The 
shares held fairly well in view of the weakness that 
prevailed elsewhere in the general list. It is said 
that earnings are sufficient to maintain the present 
dividend rate. 

American Tobacco Loses 2044—The shares 
broke sharply on a small turnover, the forthcoming 
stock dividend not acting as much of a stabilizing 
influence. 

American Woolen Off 12%—The price-cutting 
campaign was mainly instrumental in forcing the 
liquidation in this issue. 

Atlantic, Gulf and West Indies Declines 14'4— 
Speculative holdings were sold when the market 
turned weak. 

Baldwin Locomotive O/f 7'4—More than the out- 
standing capital stock of the company was turned 
over during the week. The shares rebounded easily 
from their low level. The velief that the distribu- 
tion of assets will be made by this company per- 
sists. 

Barrett Company Loses 434—The fact that the 
company is doing a large business in road building 
materials failed to serve as a supporting factor in 
the panicky conditions which prevailed. 

Bethlehem Steel 8 Per Cent. Preferred Down 
3%,—The shares have been readjustine themselves 
for some time to the high price for money. 

California Packiney Off 6—The shares were 
heavy on a small turnover despite the fact that 
earnings are running high. 

Central Leather Loses 45%—There was a belief 
on the part of some that inventories would be im- 
paired by the price-cutting campaign. 

Chandler Motors Off 1144,—The shares were 
under pressure by the bears, who consider that the 
motor companies will have hard sledding due to the 
transportation tie-up. 

Chicago Pneumatic Tool Loses 6—The com- 
pany’s statement of earnings was not sufficiently 
good to hold up the shares in a weak market. 

Chicago, Rock Island & Pacific Down 14%— 
There was excellent buying of these shares toward 
the close of cw week, and a large part of the loss 
was made u 

Chino Copper Off 1%—The quarterly report 
showed its earnings in the first quarter of this 
year were better than in the final quarter of 1919. 


The company, however, is not doing anything like 
a record business. 

Columbia Graphophone Up 134—The stock, 
which was offered for subscription by shareho'ders, 
was well taken. There was some good buying of 
the present listed stock on the strength of this. 

Consolidated Textile Down 334—Weak ho'ders 
of these shares were forced to liquidate their stock. 

Corn Products Off 35,—The plants of the com- 
pany are being affected adversely bv the transpor- 
tation tie-up. 

Cuban American Sugar Gains 344—There has 
been heavy speculation in this issue. It is believed 
that a high dividend rate can be maintained on the 
shares. 

Endicott-Johnson Off 7'44—The company is a 
large manufacturer, of shoes, and it is believed 
that the price-cutting campaign in necessities may 
curtail earnings. 

Fisher bouy Declines 
market for the stock. 

General Motors Off 34,—Some heavy short sell- 
ing was directed against the issue. 

Inspiration Copper Loses 2—The company is in 
a strong cash position, and the shares held up well 
against the market weakness. 

International Nickel Down 1%—The report for 
last year showed a sharp contraction of earnings 
as compared with the preceding year. 

International Paper Loses 6—The shares made 
a new low for the year at 624%. The postponement 
of the dividends on the common has been disap- 
pointing to certain holders of the stock. 

Kelly-Springfield Down 7—The stock was sym- 
pathetically affected by the heaviness which pre- 
vailed in the automobile group. 

Kelsey Wheel Declines 6/,—The market for 
such specialties was thin and the recession was 
made on a small turnover. 

Lackawanna Steel Loses 8—Liquidation of spec- 
ulative holdings has been steady since it was re- 
ported that plans for a merger with other com- 
panies had been called off. 

Loft Candy Off %—Proposals to limit the use 
of sugar by candy manufacturers caused some mod- 
erate liquidation. 

Manati Sugar Gains %—There was a good de- 
mand for the shares throughout the week. Earn- 
ings are reported to be exceptionally high. 

May Department Stores Down 6—This decline 
was attributable in large part to the wave of price 
cutting which swept over the country. 

Mexican Petroleum Off 11!;—The bears at- 
tacked this issue, the uncertainty in Mexico afford- 
ing the excuse for short selling in the sort of mar- 
ket that prevailed. 

Missouri, Kansas & Texas Declines 2!,—The 
shares were heavy, despite the announcement of 
plans for reorganization. 

Mullins Body Down 5 ',—There was no heavy 
offering of the stock, but buying power was limited. 

Nevada Copper Declines 1!.—The quarterly re- 
port showed improved earnings, but the shares nev- 
ertheless touched a new low for the year and ral- 
lied only slightly. 

Norfolk & Western Off 2—Investment holdings 
came on the market in rather heavier volume than 
usual, but for the most part were well absorbed. 

Pan American Petroleum Loses 7'44—Bear prés- 
sure was directed against the issue and there was 
a sharp decline to 91. Covering, however, brought 
about a gain of more than six points, but the buy- 
ing was insufficient to carry the shares back to 
their level of the first of the week. 

Pittsburgh & West Virginia Down 27%—There 
was talk of a possible distribution to stockholders 
through sale of the company’s coal properties. 
Weak holders of the stock, however, parted with 
their shares when the market broke. 

Pressed Steel Car Off 14.—The company is do- 
ing a large business, and the shares were in good 
demand on all recessions. 

Punta Alegre Sugar Declines 45,—The bears 
made several drives against the issue and succeed- 
ed in bringing out long stock. 

Reading Off 4%—There was some short selling 
of the stock, but the demand was good on the reces- 
sions. The prospective distribution of assets in 
compliance with the Supreme Court dissolution de- 
cision makes a good market for the stock on every 
decline. 

Remington Typewriter Down 6'4—The decline 
was made in the face of a large business which the 
company is doing, both in this country and abroad. 

Republic Iron and Steel Off 5'%—The bears 
raided this issue, which was carried down to a new 
low for the year. 

Sears, Roebuck Declines 1544—The slowing up 
of business due to the transportation tie-up was in 
large part responsible for the decline. 

Standard of New Jersey Loses 14'4—The shares 
touched a new low for the year at 636. There was 
good buying, however, at the low levels. It is be- 
lieved that excellent earnings will be shown when 
the report for last year is published. 

Tobacco Products Up /,—There was good sup- 
port for this issue from ihe Whelan-Duke group. 

United States Steel Declines 2%—The stock 
touched a low for the year. There was extensive 
liquidation. For some time the shares had been 
selling out of line with other 5 per cent stocks. 


2%,—There was a thin 





Vanadium Steel 6'4—Bear pressure 
brought about a sharp recession. 
Westinghouse Manufacturing Down %—The 


shares were strong throughout the week. The an- 
nual report for last year showed earnings of about 
$10.51 a share on the common. 

Worthington Pump and Machine Loses 7%— 
Weak holders of the shares sold out and a new low 
for the year was made at 60 





Bonds 


ONDITIONS with regard to the unusual credit 

stringency prevailing all over the country were 
very much reflected in the market last week for 
Liberty bonds and Victory notes. The volume of 
transactions in these throughout the week was tre- 
mendous, especially on Thursday, when the total 
amount traded in ($30,280,000) exceeded any pre- 
vious day this year. Practically every issue estab- 
lished a new low, thereby putting all the loans, ex- 
cepting the 342s, on a basis of considerably more 
than 5 per cent., with the third 4%4s and Victory 
4%s on about a 6.35 and 6.60 per cent. basis, re- 
spectively. While the real cause for the continued 
slump in values has been due to the heavy selling 
by merchants and manufacturers everywhere, who 
are experiencing difficulty in obtaining bank loans 
and even extensions of old loans, liquidation by the 
small holder has, it is said, a!so reached large pro- 
portions. The reason for the wholesale liquidation 
during the last week was, it is thought, due to the 
widespread belief that the several Federal Reserve 
Banks, which are now charging rediscount rates of 
5% per cent. for loans on Government bonds and 
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Stocks— Transactions—#onds 
STOCKS, SHARES 


Week Ended May 22 


1920 1919 1918 

Monday 518,879 1,546, 780 1,022,921 
Tuesday 342,755 1,513,558 575,506 
Wednesday.. 1,223,335 1,452,883 773,778 
Thursday 1,253,352 1,213,490 890,280 
2: GS9,267 1,338,227 S89, 630 
Saturday ... 335,235 885,327 421, S864 

Total week, 4,362,78 7.748.205 4,574,069 
Year to date. 110,1 651 99,949,262 58,452,135 

BONDS, PAR VALUE 

Monday . $14,298,800 = $10,390,500 $5,599,000 
Tuesday .... 30,432,500 14.314,800 5,262,500 
Wednesday 25,077,000 10,798,000 5.770.000 
Thursday ... 33,868,500 14.172,5€0 5,089,000 
Friday 24,944,000 11,225 4 Ww 5.815.000 
Saturday ... 9,303,800 5,694,500 3,002,500 


Total week.$137,924,600 $66,595,300 

Year to date.1,587,821,4506 1,312,807,629 

In detail the bond dealings compare as foliows with 
the corresponding week last year: 





$30,538,000 
571,997,500 


May 22, °20. May 24, °19 Changes 
R. R. & misce.$11,761,500 $16,921,000 — $5,159,500 
Liberty ......122,332,100 46,592,800 + 75,739,300 
Foreign ...... 3,781,000 2,741,600 4+ 1,039,500 
State when 5,000 22,000 — 117,000 
CHE éacanvéae 45,000 216,000 - 173,000 


Total all .$157,924.600 $66: DDD,: 300 


Stocke— Averages— ends 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. Last Ch'ge. Laat Yr 
May 17.... & ABO 54.28 + 05 67.21 
May 18.... 54.3 53.71 3.82 — 46 67.49 
May 19. H2.1% 52.17 1.65 9 G6.67 
May 20. 51.76 2.42 + 25 66.72 
May Zl... 02.3 2.84 + 42 67.05 
May w2. 2.78 HZ. — 2 67.53 

TWENTY- FIVE INDUSTRIALS 
May 17....112.01) 109.97 111.14 — 98.52 
May 18....111.97 110.90 111.14 : 99.01 
May 18....110.80 105.46 105.69 —.45 98.99 
May 20....106.68 103.73 105.07 + .28 99.07 
May 21....106.8T 104.59 105.66 — 21 100.43 
May 2....106.65 106.61 105.83 + .17 101.61 
COMBINED AVERAGE—FIFTY STOCKS 

May 17.... 83.27 S1..4 82.71 — .37 R286 
May 18.... 83.15 82.31 9 82.48 ~ 2 NB.25 
May 19.... 82.31 78.79 78.93 3. 82.83 
May 20.... 79.02 77.74 79.19 + .26 82.89 
May 21.... 80.12 78.45 79.25 + .06 83.74 
May 22.... 79.95 79.18 7.32 + alr 84.57 


Bonds—Forty Issues 





Same 
Net Day 
Close. Change. 1919. 
BN cialis Sine eek nescence 5.45 OF 7R.43 
HI, asso fa ree cae J 66.24 — .21 T&8.45 
IG Siac iain grange ais onal G5.93 — .31 78.54 
ee Ree oer ee 65.63 - 78.53 
= Se 5.57 06 738.68 
TE ae a (5.76 1y 78.72 
STOCKS—YEARLY HIGHS AND LOW S—BONDS 
— 50 STOCKS.——-  ——-40 BON 
High. Low. High. Low 
#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 Mary 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Nec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.05 Sep 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.5! Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 638.09 June 92.31 Jan. 85.45 lec 
as TRE, vn cccccdé sadedacee 
Cc EO. cccnsesse 68eveecre 
*To date. 
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Continued from Preceding Paks 


Treasury certificates, will advance these rates to 6 
per cent. On Friday, however, the Libegty issues 
made great strides toward recovering some of the 
ground lost during the preceding days, the result 
being that gains were made running all the way 
from 1% to over 3 per cent. The rest of the bond 
market last week was quiet when compared with 
the great activity displayed in the Government is- 
sues. Raitroad bonds were very irregular, as were 


pressure most of the week. The convertible 4's 
early sold down from 58% to 5844, moved up to 59, 
later dropped to 58 and finished the week around 
59. The refunding 5s opened on Monday last at 58, 
advanced to 5832, fell off to around 57%4, moved up 
to 59, sold down to around 57% and then advanced 
to 584¢. Among the other issues of this system the 
6s early lropped from 85% to 84%, took a spurt 
again to 8514, later declined to 83%4 and then moved 
up to around 854s, while the 3s fluctuated be- 
tween 79 and 78 and the gold 4s between 58% and 
57142. The Pennsylvania issues were also under 
pressure throughout the week. The general 4%¢s 
at one time lost over two points to 73, moving up 
later to 734, and the genera} 5s also over two 
points to 82, with an improvement later to around 
82's. The new 7s started the week around 101% 
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the industrial and traction obligations. The foreign 
section was fairly active all the week. sold down to 101%, advanced to 102, later fell off as the b teel. In 
: to 101%4, moved up again to 102, but fell off later other wor e actually 


A new issue of $15,000,000 fifteen-year 7 per 
cent. equipment trust gold certificates of the Cana- 
dian National Railways (Canadian Government sys- 
tem), maturing May 1, 1935, was brought out dur- 
ing the week at 99 and interest, yielding 7.10 per 
cent. These new certificates ave issued against new 
railway equipment costing $20,024,500, an initial 


to around 101%. St. Louis & San Francisco issues 
continued active, the prior lien 4s (Series A) fluc- 

tuating between 54 and 63%, the adjustment 6s be- 
tween 59 and 57 and the income 6s between 47 and 
4344. Southern Pacific convertible 5s, another 
active issue, were traded in at prices ranging be- 
tween 9714 and 94. The Southern Railway first 5s 
and general 4s, while not active the first of the 
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payment of $5,024,500, or over 25 per cent., of the week, were traded in heavily later, selling up on ‘country 






































: Kae Veiitnes -Q . 54. respectively 
cash contract cost being made. The Dominion Par- Friday to 79 and 54, respectively. duction backing n too much 
liament has authorized the incorporation of the Tractions Fairly Active--Hudson & Manhattan dependences } { tonn: 

. P — —_ = PS arc g ref 5s Se os Onn fairly iCl iliied age 
Canadian National Railways to take over the Gov- first and refunding 5s (Series A) were fairl) ; 
| ; i aan eae 1) ‘t is said active, moving et early from 456 to 57, later declin- figures a I itions in the 
j big cca: ss iis tamanclnpnaniiaas dat 1e system, it 1s — ing to around 5514, with a recovery the latter part ee ae Wit natenall MGW 
' will comprise 22,275 miles, extending from Halifax of the week . steund 55%. The adjustment in- <tiasi sige 
: on the Atlantic Coast to Vancouver on the Pacific come 5s early reached 197% from 18°s, the opening orders add to ires without 
’ - . 1 na: “ ip fell ft « Ron , . 
' Coast, touching practically every important centre on Monday, later fell off to around 18% and then there being pment, hence 
i in C i The G f in Cams advanced to 19. Interborough-Metropolitan 442s 
: i anada. 2 rernment y owns » Cana- °) r ‘ , , bookings whic 
; _ nada © Government now Own - : were very dull and fluctuated between 15 and 13%. there is a ‘ bookings which 
> « I ~ Se Te « i ‘ > « « “ ° 2 
4 dian Northern, National Transcontinental and In- A little more life was displayed in the Interborough would not e» litions. Many 
tercolonial Railways, and the system is to include Rapid Transit refunding 5s, which early moved up a 
‘ ‘ va = . . mn 51 , Inter cs , . row « of the comp: Keep new ton- 
: the Grand Trunk Railway and the Grand Trunk to 52%, but later sold down to around 5042 and , . I 
Pacific Railway then toward the end of the week gained almost a nage orde here is a certain 
; E y. ; te 
. , point to 51% : 
First and refunding mortgage gold bonds of the ; , : : ? proportion [ vhich migh 
' Sali Wits Mindi hich do in“ iteitihii Industrials Irregular—United States Steel sink- Pris 14 
- > “ais iy: Vv. Wwhie Ss > » ‘e ° " 7. mak fol i 12 “ondl 
’ — . ee oe eee ing fund 5s, which were probably the most ac- ake condition 
commercial electric lighting and industrial power tive of this group, moved over a very irregular The t i affecting not 
business in the City of Detroit and adjacent terri- course. ‘The fii:st of the week the bonds so!d . } flu 
. - : 1 ‘ | =e a a et eee only tne s Dp r normal intiux 
tory, serving a population estimated to exceed sayy 92 lit ny ates ry oe me ngs — or 
: j2%4, declined to around 89°s and finally finishec of raw materia ition held 
200,000, were announced during the week. The ae nl Te PENS as ——n 
1,20 Pe ware oer need Curing the i the week around 90. The United States Rubber ro ss 
. . , ¢ mara C . 3 - ‘ A nore ¢ dane urtailment 
total issue amounted to $10,000,000, bears 6 per first and refunding 6s, too, were very erratic. Sell- i cere oe 
cent. interest and matures July 1, 1940. It was ing early at 79%, the bonds touched a low of 79, shipment of f alleviation of 
offered at 89 and interest, yielding over 7 per cent. moved up to 79 ~, dropped again to 79, advanced to ih tennanaital i make for a 
. s : : 7954 and then finished the week around 78%. , ‘ 
The bonds are cdllable on any interest date, on 01 ~ ‘ as or Dosis 
2 oe a i f (ther active issues were the Consolidated Gas clearing of tl ; is, but a cur- 
before March 1, 1980, at 107'2 and interest, fron convertible 7s, which fluctuated between 10014 and ailment of od tax ons 
. 100° 400 “1.2 . » 1 = re - « it . nuec c \ 
then to and including March 1, 1935, at 105 and 99; Chile Copper 6s, between 74% and 73 and the 7s 
interest, and thereafter at 102142 and interest. between 99 and 9742; Cuba Cane Sugar convertible length down that 
; oe ; 7s, between 97% and 96; General Electric deben- could not be reet ce the waterway 
Liberty Bonds at New Lows—The investment ture 6s, between 97% and 95%, and Midvale Steel . 
returns on all the Liberties are, as already stated, collateral trust 5s, between 79% and 76%. transportatior ation and raw 
2 iderahbly <¢« te 5 > . t ith he exce j — ° nm } 
gg — wit te nt., with wr oo ae Foreign Bonds Fairly Active—The Anglo- materia nust he closing of 
of the 3 The bs ms Page song © “a por as 2 hep French 5s were fairly active during the week at transportat 
tt rome “ 7 aa ae ee eee iv ry 10 a around 98% and 9834. City of Paris 6s displayed It aael a 
piapiahaeh - Fy sagt Ne —— gf args sa y 1% om unusual activity for these bonds, but were very Beh ; 
o., Was 2 See cose oF She : ae, a oe irregular, fluctuating between 91% and 90. The oe een , portation ol 
yield at the lowest price for the week, 94.70, was Japanese first 412s on Monday last lost over a steel produc the transpor- 
; ¥; Yr ce ‘ ‘or the Als y ‘ eed oe 4 . AB oe ae : i p 
p se reo gh es and ' The —- ‘old — point to 7514, later moved up to 75%, declined to tation probl a heavy demand 
“ne e or Yr ce ° 1e€ SU 458 SC me } ; ied “a d 
toucher eae , ; ; oe ce ne a a ; pad = phy around 73% and then advanced to around 74. The De art siete snc 
So-Re) © DOMES OF Reems 5.51 POF OUEe., Se Sane a first 422s were traded in at prices ranging between 
81.40, a basis of about 5.45 per cent.; the first 44s, 751% and 73% and the 4s between 59 and 57% the prices to be ot vy cases sub- 
4, a basis of ¢ 5.35 -ent.; the sec Ys St ae gee ag nt ne am becca. iat ” 
iy ‘a —_ of yer ge see C seca ese — *h United Kingdom 5!es were active, particularly the stantial aD ‘ or domestic 
‘ asic ‘ it 5.70 per ce x » fc ~ ‘ mes : rs s 
SLb ’ _ o oF ae t 7 oer cee % ‘ a it , 1921 and 1937 issues, at around 94% and 93% and consumption hich the steel 
. € ¢ acic ‘ ? > R5 Y CA > pa € . ry ys . ~ 
A 5 by “04.6 : he f bo it ; 45° ms it 85% and 53%, respectively. The United States of companie of them 
*t , ; 4.¢ asis of < 5.4 -r cent. . - . . ¢ war 
ictory 3%4s, 94.64, a basis of about 0.49 per cen Mexico 5s lost over a point and a half to 33, mov ak ial ideas 
° . a . . ‘ * . a I al Ing Vad Il > near 
Rails Active and Irregular—The railroad group ing up later to 34 and selling down again th» latter eee in the 
was active, with the Baltimore & Ohio issues under oath of the week to 33. future to har 
: P 
Dividends Declared and A waiting ayment 
Pe- . Beoks \ Books >- Book Books 
Company tate. riod ahh Close Company Rate dea abi Close Company. Rate Bs Dk Cl ‘ Clos¢ 
saan > WN a Bu keye P. 4...2 Q Junels June } l.. of the W. M.3 Q June ! May 2» ne 1d May 17 
STEAM RAILWAY R Cal, Packing. £1.30 @ Junets May 20 hierae’ 1% @& June 1 May 22 5. Sanee a 
A. T. & S. F.. 1% Q June ! sous 30 Cal. & Avizona.1 q® June zd June 4 Ludlow Mf. A.$1.50 Q June 1 Mia } b> *May 31 
c., N. O. & T.P.3 Q June po ree Cambria Steel..75e Q June ia May 29 Ludlow Mf. A...$1 Sp. June 1 May 1 May 20 
c., O & T.P.44%4 Ex. June 15 Lay wo Cambria Steel..c0c lex. June 15 May 2% Mahoning Inv.&1.50 Q June ] Mu ne 15 Mav 20 
Do pf -2+-+1% Q June ! Ma ‘Fy Cerro de Pasco.31 Q June 1 May 21 Manati Sugar. .Z! June 1 Ma June | May 17 
Chestnut Hill...o¢ Q June ‘ amas “0 Chan ner Mot.33 1-3 Stk June 10) June 4 Man. Shirt June 1 May 20 > Q June. 1 *May 20 
Cleve. & Pitts.STMe Q June sMay 10 Cit Bkrs. S49¢ M June 1 May Martin-Parry June 1 *Ma ; une 1 *May 20 
Do sp. gtd......0c¢ Q June 1 *May 10 Cities “Service. ty M June 1 May 15 Mass. G, C. pf..2 June 1 Apr ily 1 June 1d 
teve. & Pitts..P Q June } May 10 Cities Service 14 Stk June 1 May 15 May Dep. Strs..2? Q June 1 1 . "May 15 
loo sp. gtd ! Q June 1 y 10 bo pf : % M June 1 May 15 Merg. Linotype.z', Q June ) rie 1 0 
Ill. Central i 4 June I may § Do pf., B...... % M June 1 May 15 Merrimact ig q June ! Ma i I 1 
Mob. & Bir. pf..2 July oy <i i Col. Power pf..1 Q June lo May 29 Mich. D Forge.25¢ M June 1 May 15 xas une Tune 1 
North Venn. $1 Q May 2) May 12 Cons. Cigar pf. Q Jur 1 May 27 | Mich. La. Forgeiie Ex. June 1 M } 1 June J 
Pennsylvania ..7¢ Q May 29 *May J} Con. Gas. N. ¥.1%% Q June li May 12 M. Plow Ist pf. ty Q June t May 18 une *May 2 
Vhil., G. & N..$1..50 Q June 1 May 20 Con. Motors pf.1%, Q July 15 ........ Do 2d pf.......1% Q June 1 May 1s ne \ | 
Pitts., Bess. & ie sae Copper Range...-0e Q June ls May 20 Mont. Cottons...1% Q June 15 1 nels *May ¢ 
lL. B. June 1 May 1. Cos. & Co. pf...u Q June 1 *May l% | Do pf. . ‘ Mm Q Junels May 31 Bn june 3 
., Y. & A .¢ June ! Mi Ay <U Cramp’s 8. & E..1-0 Stk ...... oss ecese _ at. Acme Silse Q June 1 *May 15 
Reading ~ sure my 4: Crescent P. L..753e Q June ls May 22) | _ An. & Ch.pf. 3 4 @ July 1 June 14 june 1. May. & 
Reading Q July »*% June 22 Crex Carpet....3 >; June 15 — +7 N at. Lead.... z Q June 30 June 1) t y Q e 1 *May Ea 
oP PWT raAYS Crow's N. P. C.1 June 1 ay 1) Nat. Lead pf Q Junel5 May 21 = nw oe es >. ad 
STREET RAILWAYS. Rr et Fat July 1 *Junel0 | Neb eens ost ro Q June 1) May 20 Teo per os Ht + 
ind. Street pf.31.50 June 1 May 2S Decker & C. pf.1 June ! *May 20 | Be 2 Sime... t ae ‘ - 1 June , 
Cent. Ark. R. & Deere & Co. pf. 1% June 1 May 15 | New Corn. Cop.2ic May 24 May 7 : il , June 
=" 1% Q June 1 *May 15 | East. Kodak....5 ox. June 1 May 31 | N. Niq. Sugar ae ee ee? 
Detroit U nited.2 Q@ June 1 May 15 Elk H. Coal pf.1%4 Q June1O June 1 | com. & pf.....3% June 1 May 26 > Junel> June 1 
N. Texas Elec. .2 Q June 1 *May 20 End.-Johnson...10 Stk June 10 May 26 | Do com. & pf..10 Sp. June 1 May 26 ne 29 June ‘ 
Norf. Ry. & L. 7c June 1 May 15 Ibks.-M. pf....1% Q June I May 22) | New River pf...1% Q May 26 May J ’o pf > May 299 May 4 
*W.Penn. Rys.pf.1% Q June ls June | Fed. M. & S. pf.1% Q June 15 rp 4 N. Y. Shipbldg.$1 Q June t May 1 ine T> = May 31 
3 a otal : . Fed. Util. pf....1% Q June 1 May 5 Nunnally Co.. .50c June 1 *Apr. 30 . P 0 a, 7 
INDUSTRIAL AND MISCELLANEOUS Fisk Rub. 2d pf.1% Q June 15 Mar. 31 | Ohio Cities Gas.§1 Q June 1) May 17 : ty 20 May 1 
ene s f.1% Q June 1 May 20 Foundation Co..2 Q Junels June 1 Ogilvie F. M. - Le, Q June 1 Mas F 
agen Rubber Pst 50 o June i> May 31 Gen. Asph. pf..14 Q June 1 *May 17 | Pacific Mail.... June 15 June 1 f u 1 May I 
ry Cotton Oi1.1 Q June 1 *May 15 Gen. Chem..... Q June | May 20 | Pacific Mail.... . June ti June 1 ne } May 17 
“Do pf. 3 S$ June 1 *May 15 | Gen. Chem. pf..1% Q July 1° June 18 | Phil. Hlectric. a%c Q June ls May 21 ly 2 June 
Am. Laund. M01 Q June 1 May 22 | Gen. Cigar pf..1% Q June 1 May 24 Pitts. Brew. pf.1% Q May 29° May 19 é 
Am Multigr’h 2 Q June 1 *May 20 Do deb. pf....1 Q July 1 June 25 | P.Rico-Am. Tob.3 Q June 3 May 1 \ : a 
am. Multigr’h..1 Ex. June 1 *May 20 Gillette S. R..$2.50 Q June 1 May 1 Procter & G. 6% June 1 May 1% 
Am. Multigraph.20 Stk June 1 May 20 { Gillette S. R = Ex. June | May 1 | p sete 1% @ June ls May 25 ne 1 May 2% 
3 Pwr. & L..) @Q June 1 May 19 Globe Rub. Tire. Q Juneli May 31 Pr. Steel Car...2- Q June 9 May 19 31 May 20 
Am. Smelt. & Ri Q JunelS May 21 Guf.-Gil. Oil pris, June 1 May 22 | Do pf. oeeeeeI% Q June 2 May 12 j 31 May 2¢ 
ee .1% Q June 1 May i4 Hackensack W. Savage Arms..1?, Q June l5 June | Ww = 
am. Steel Fds..$2 Stk May 29 May 15 com. & pf. Q June 1 May 22 Do Ist pf..7..1%% Q June 15 June r 2 June 1 May 15 
Am. T. & Cable.¥4 Q June |! May 29 Harb.-W. PRe fr. "114 Q June 1 May 22 Do 2d pf. .14%4'Q Junels June 1 a pf 2 June 1 May 15 
Am. Tobacco. ..5 Q June 1 May 15 Hartman Corp..1% Q June 1 May 18 Seaman's (R.E.) z y 2 June 1 May 15 
A. T. Secur...$1.25 Q June 5 May 10 Ind. Brew. pf.87%4c Q May 20) May 18 ~ eres Q May 31 May 15 D ng > June 1 May 15 
Gas 2 Ace May 25 May 15 anc a e May ars- ‘ ; ¢ 5 a : sii M: 
Ark. N. Gas pf.7 Acc May : May 15 Inland Steel. June 10 May 10 Sears-Roebuck. ‘to Stk June 15 9 June 15 ' 1 May 15 
{ Asso. D. G. Ist Int. Cot. Mills. i June 1 May 17 | So. Pipe Line..4 Q June 1 Mas Vhite ne 1 May 1h 
pf ot bs aemale 1% Q June 1 May 8 oe fae ere %% June 1 May 17 S.W. P. & L.pf.1 Q June 1 May 1 » June 1 May 1% 
Ge. 98 wf...... 1% Q June 1 May 8 Int. Ag. Ch. ati) July 15 *June 30/ Spalding (A.G.) nm ‘ 
Atlantic Ref....5 Q Junel5 May 21 (nt. Harv. pf...1%% Q June t May 10 _& Bros. Ist pf 1% Q June 1 _May 5 pf : ine 1 May 20 
Atlas Powder...3 Q June10 May 29 Lanston Mono..1% Q May 3 May 21 Spencer Pet....2 M May 25 *May 14 ; ne lO June 1 
Rerden Co. pf..1% Q June 15 June 1 Lee R. & Tire..c0c Q June 1 May 15 Stand. Milling 3 Q May 31 May 20 \ une 1 May 26 
B’klyn Edison..2. Q June 1 May 21 Leh. C. & Nav.$1 Q May 29 *Apr. 30 Do pf. .. 1% 8 May 31 May 20 Woolv ; ine 1 May 1 
Brown Shoe....1% Q June 1 May 20 Lig. & Myers...3 Q June 1 May 17 Stand. Oil, Cal... ¢ June 15 May 15 Wools tk June 1 May 1 
Brown Shoe..33 1-3 Stk . . June 19 Do Class B....3 Q June 1 May 17 Stand. Oil, Cal.. : ~ Ex. June 15 May 15 } ks do not close 
Bruns.-B.-Coll. .200 Stk . , May 15 | Lindsay Lt. pf..l% Q June 30 May 41 | Stand. Oil, ind Q Junels May 17 in bonds. 
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The Annalist Barometer of Business Conditions 


HE first tangible result of the long continued 

campaign against inflation came last week, 
when a wave of price cutting swept from one end 
of the country to the other. It was a combination 
of circumstances which brought about the result, 
three important factors which have not been in 
any wise ignored contributing in their combined 
effect to what might aimost be described as a 
forced reduction in prices. It is difficult to place 
one over the other in matter ot importance. For 
one thing, pank loans were contracted, the trans- 
portation tieup. prevented tne free movement of 
yoods, and furthermore the public continued in its 
resistance to the high priced tanffs in commodi 
ties that figure as essentials. Something akin to 
created in the minds of many people 
by the economic stock market 
showed the effects in a heavy liquidation, part of 


panic wa 
upheaval. The 


which was no doubt engendered by a desire to 
realize on securities as an offset to the calling of 
The cotton market had a slump that 
to lower levels than have prevailed 


bank loan 

carned price 
for a long time, and the grain market, teo, told 
of the doubt which was felt by many persons as 
to the possible extent to which the readjustment 


would be carnmed 

It is doubtful even now just how much was ac 
complished in the way of price recessions, for 
there is no way of gaging the country as a whole 


in the first process of readjustment. Some lines, 
to be sure, such as iron and steel, felt the swing 
on the downward side only a trifle, and in some 
From different quarters 
too, held up rathe1 
the fact remains 


instances not at all. 
come reports that food prices, 
strongly. However this may be, 
that the downward trend has begun and in view 
of the temper of the people in general it is un- 
likely to be halted for some time to come. On 
the other hand, it is reasonable to suppose, and 
is to be hoped for as well, that the future course 
of prices will show a more gradual recession than 
that of the past week. 

The condition which has come to pass is one 
that has been expected for many ‘weeks. It was 
beyond the realm of possibility that prices could 
continue to hold sway at such abnormal high 
levels It would appear that the present read- 
justment, belated though it is, has still come in 
time to forestall any of the major consequences 
prevailed. 


conditions which 


ound and therein lies 


of the 
The banking situation is 
the safeguard to the business welfare of the coun 
try. It is undeniably true that some are going 
to be hurt in the crash of prices, but not many 


uneconomic 


trend of event Much has been said of the im 


other than those who have studiously ignored the 
pairment of large inventories of industrial com- 
panies. It has some foundation, but not all that 
, to be sure, will be 


has been implied.  Inventori« 


impaired, but those companies which have been 


foresighted have made provision for this circum- 
stance during the course of the past three years 
of big business. Not a few industrial companies 
have provided reserves against inventory depre 
ciation, knowing full well that a penalty would be 
exacted against the measure of business which was 
being done on the basis ef inflation, 

The Reserve Bank statement for the New 
York district last week 
calling of loans played in the scheme of readjust 
There was a contraction of slightly more 


hows clearly what part the 


ment. 
than $73,000,000 in loans to member banks seeured 
un in 


by Government securities Since there was 


crease of nearly 922,000,000 in Government de 


posits im the actual Clearing House statement 
which reflects the sale of Treasury certificates, 
the contraction of loans indicates a wholesale con 
traction of Liberty Bond holdings. The cash posi 
tion of the Reserve Bank showed a decidedly im 
proved ratio, this moving up to 42 3-10 per cent. 


from 40 3-10 during the week, 


Money 

HE unusually tight money situation continues 

Only the call money market, which is a law 
unto itself and which has been entirely out of har 
mony with the rest of the money market for some 
weeks, show. the slightest ease. Time money vir- 
tually is not to be had at any price. and the best 
commercial paper names are going at 7‘ per cent. 
to 7% per cent. Acceptances, too, moved up last 
week, despite the fact that the Federal Reserve 
Rank held its buying rate to the basis of 6 per cent. 
for prime 90-day paper. 

Call money got up to & per cent. at the opening 
on Monday. On subsequent days it opened and re- 


newed at 7 per cent., but on each day it eased off 
to 6 per cent., and on almost every day there was 
a surplus of lofnable funds on the Stock Exchange. 


Over the 15th of the month there had been an ac- 
cumulation of corporation funds in the banks— 
odds and ends which could not be invested in ac- 
ceptances or commercial paper and which could not 
go into any of the fixed maturity forms. This 
came on the Stock Exchange market and resulted 
in giving call money an appearance of ease which 
was altogether misleading, so far as general condi- 
tions were concerned. 

The tightness of general credit has been made 
the subject of tremendous propaganda by those 





Government securities represents the wholesale 
liquidation of Liberty bonds. The member banks 
also decreased their other rediscounts by $4,589,- 
000, making a net reduction in their borrowings of 
$77,600,000. 

The rediscounts for other Reserve Banks, how- 
ever, moved in just the opposite direction. Here 
there was an increase of $27,384,000 in borrowings 
on Government securities and an increase of $4,- 
262,000 in other rediscounts, for a net change of 
$31,646,000 on the side of increase. When it is 
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March Index Number: 42.7. 


movement will begin even then. 


this year. 


increasing or decreasing business activity. 


line. 


prepared, however, according to a 
sons in his use of the data. 





April Index Number: 40.3, a decline of 5.62 per cent. 
HE outlook is for a decline in business activity. 
present at it has been in the past no forecast of a sustained upward trend of stock market 
average prices can be confirmed before next August, and there is no indication that such a forward 
Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of 


An upward turn of the line may come, of course, with the May index number, and this would 
constitute, potentially, the beginning of a forecast of a forward movement in the stock market. 
complete the forecast it would be necessary for the June index number to reach a figure more than 
108 per cent. of the May number and more than than 110 per cent. of the April number, with the 
July figure showing a continued gain to a point more than 110 per cent. of the June number. 

In referring to the business index line it should be kept in mind that it was designed to forecast 
the beginning and end of long continued movements, whether of rising or falling security prices and 
To attempt to read from it any indication of the 
intermediate fluctuations is to ask of it more than it was designed to furnish. 
neither security prices nor business activity should be expected to follow the movements of the index 
Either and both may rise while the line is falling, although, over a sufficiently long period, both 
will be found to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of 
the Harvard University Committee on Economic Research, for his courtesy in supplying to THE 
ANNALIST corrected figures for the monthly data on which the index is based. 
method entirely different from that employed by Professor Per 


If the index line proves as acturate in the 


To 


In other words, 


The chart has been 








who hope to get commodity prices down. They 
may succeed, but it is still open to question hdw 
far the movement will go. To date, if the testi- 
mony of bankers who ought to know what they are 
talking about is of any value, the “ price-cutting ” 
movement has failed to make any very serious in- 
roads on the general credit situation, and there is 
nothing to indicate that credit will be contracted 
sufficiently to allow of really easy rates for a long 
time. Prices for goods and commodities may come 
down—and somé of the best minds in the countiy 
believe they have turned the corner—but the road 
is a long one and much will have to be daccom- 
plished before crédit will be down to anything like 
normal conditions, if by normal is meant something 
approximating pre-war standards. 

The weekly bank statements reflected the ef- 
forts toward contraction which had been going on 
all week. The chief evidence of this was to be 
found in the Federal Reserve Bank’s statement, 
which showed a contraction of $73,011,000 in the 
rediscounts for members secured by Government 
securities. Considéring that there was an increase 
of $21,845,000 in Government deposits in the actval 
Clearing House statement, a change which reflects 
the most recent sale of Treasury certificates of in- 
debtedness, it may be safe to assume that the great 
change in rediscounts of members’ bills secured by 


considered that the local bank also gained $33,323 
000 in the gold settlement fund, it is perfectly ob 
vious that the district was drawing heavily on thi 
rest of the system. 

The Reserve Bank improved its reservé ratio o 
cash to liabilities by two points: the percentage 
moving from 40.3 to 42.3, and its reserves of 
gold and legals to net deposit. moved up from 40 6 
to 44.9. Total cash reserve, thatiks mainly to the 
pain in the settlement fund, which more than off- 
Set somé losses elseWhers, Was up $19,565,000. Net 
deposits, moving in harmony, Were down $35,272,- 
000, while Féderal Reserve not€s in circulation in- 
creased $5,819,000. 

The Clearing House displays bore out the re 
ports of an accumulation of corporate funds in the 
banks, and also the beli€éf that these funds would 
be here for oly a short time. In the actual state 
ment demand deposits declined $26,749,000, while 
in the average they were up $42,607,000, for a 
spread of $69,356,000. 

Details of the latest offering of Treasury cer- 
tificatés show that the issue went rather bette: 
than was generally expected. The certificates, 
which bore 5% per cent. interest for six months, 
maturing Nov. 15, were- expected to bring in a 
minimum of $100,000,000, and the statement by the 
Secretary of the Treasury shows that applications 
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etetaling $129,749,500, exclusive of any Treasury 


participation, were received. On allocation, $102,- 
863.000 was given out, representing 20) per cent. of 
the excess above $100,000,000. 


Foreign Exchange 

HE predominating factor of the week in the 

foreign exchange market was the influence 
exerted by the reports that the British and French 
had decided definitely on the amount of indemnity 
Germany is to pay, and, in a somewhat more 
general way, on the details of payment. Immedi- 
ately this news was received, all of the Continental 
belligerent exchanges advanced sharply, sterling 
being the only one to hang back, and its listless- 
ness, to a certain extent, was rather mystifying. 
French and Belgian francs, Italian lire and Ger- 
man marks all went forward rapidly, but sterling 
kept very close to its low level of the previous 
week until in the two last days it rose about 5 
cents in the pound, an advance not at all in keeping 
with the gains scored by the Continental rates. 

In addition to being almost stationary in quota- 
tion, the sterling market also was very dull in 
trading. This may be ascribed to two things: 
tight money in London, which keeps London banks 
from bidding for sterling bills to be placed in 
portfolio, and the freight congestion in this coun- 
try, which is said to have seriously interfered with 
the movements of goods and commodities to the 
coast for shipment abroad. 

The fixing on an amount for the indemnity, as 
stated above, played a most important part in 
exchange movements during the week. French 
francs started the week at 14.65, and with one or 
two brief reactions, moved forward steadily, clos- 
ing on Saturday at 13.52. Belgian francs acted 
similarly, starting at 13.76 and closing up to 13.02. 
Italian lire also improved, going as high as 18.82 
on Saturday, against an opening of 20.22. 

German marks, however, supplied the real sen- 
sation of the period, with an advance from 2.08 to 
2.48. Marks were in demand on every day and 
while the offerings were liberal, to say the least, 
the demand was so aggressive that the rate was 
consistently advanced. The German trade position, 
with America as with the rest of the world, is 
improving very rapidly, probably much more so 
than the positions of some of the allied countries. 
The Germans, apparently, have not got down tu 
work in real earnest and seem to appreciate what 
some of their conquerors have failed to appreciate: 
that only by the most heroic efforts on their own 
part can their economic position be rehabilitated. 

A rather strange corollary to the rise in Con- 
tinental exchanges has been the widespread lament 
by the very countries which apparently benefited 
over the occurence. From Germany and France 
have come complaints that the rise in their ex- 
changes has been hurtful to them. Strange as it 
may seem, they were not at all pleased, or at least 
many of their people were not, over the develop- 
ments of the week. On the Boerse at Berlin there 
was something very like panic on one day, and on 
the Paris Bourse there were exciting times. What 


‘seems to have been the trouble is that a great 


many French and Germans played their own ex- 
changes for the fall, and when the rise came they 
got hurt and did not like it. There are so many 
ways these people could go short of franes and 
marks that perhaps it is natural some of them 
should have been availed of, especially as their 
exchanges had been going down so consistently 
and for such a long time. They could sell bills, 
which would be the simplest way, or they could 
buy foreign securities or goods, which would be 
more complicated but would come to the same 
thing. 

The April foreign trade figures made an inter- 
esting display and reflected a drift in trade which 
may have far-reaching influences before long. 
Exports for the month amounted to $684,000,000, 
against imports of $495,000,000, for a credit bal- 
ance of $189,000,000. In March the exports were 
$820,000,000, the imports $524,000,000 and the 
credit $296,000,000. A year ago, in April, 1919, 
our exports amounted to $714,000,000, compared 
with imports of only $272,000,000, leaving a credit 
balance of $442,000,000. In other words, there 
was a drop of $253,000,000 in the credit balance 
of this April compared with that of the same 
month of last year. 





Acceptances 
AST WEEK the acceptance market passed 
through a most depressing period. The pre- 
vious week had been bad, about as bad.as could be 
imagined, and dealers were confident that last 
week would see some slight improvement, if for no 
other reason than that they had started a move- 
ment—subsequently developed—to advance selling 
prices. But they were disappointed, for last week 





was even duller and brought out less demand than 
had the one before. Bills in the hands of dealers 
at the end of the week were in not excessive quan- 
tity only because they sensed the situation and 
bought sparingly. 

The advance in prices continued, and at the 
close of the week the scale was a broad one, with 
quotations ranging all the way from 6'% per cent. 
for selling rates on the best names to 6%, per cent. 
for buying of the fairly prime bills. This is the 
sort of range which appeals to dealers, for it gives 
them a chance to trade with the prospect of mak- 
ing a little profit, and had there been any sort of 
general buying power it may be confidently as- 
sumed that they would have done their utmost to 
stir up the business. 

The Federal Reserve Bank was reported to have 
bought some bills, but this is not the sort of buy- 
ing which makes a market, and can hardly be con- 
sidered as an ordinary source of demand. It is the 
back-log to the market, and comes into use only 
when the dealers are unable to place their wares 
elsewhere. ‘The large institutions here bought a 
few bills, but not nearly enough to give substance 
to the market, and, as a plain matter of fact, hard- 
ly took enough to support their own names. Not 
that good local names went begging; that hardly 
could happen, but the fact that the local names 
were moving was due more to the efforts of the 
dealers than to those of the banks themselves. 





. 
Textiles 

HE fight of the public, aided and abetted vy a 

growing number of retailers throughout the 
country, against the high cost of living; the attack 
on the freight tie-up by the railroads, with the help 
of the Interstate Commerce Commission, and the 
war declared on “ unjust ” cancellations by various 
trade associations, notably in the woolen and silk 
fields, chiefly marked the textile industries during 
the week just closed. By men who know, the first 
two campaigns are regarded as nothing less than 
guarantees that the end of the high-price era is 
near at hand, but the third presages that the manu 
facturers are not going to give up the ghost with- 
out fighting. 

No marked change took place in the cotton 
goods trade during the week, so far as buying and 
selling were concerned. Woven colored goods con- 
tinued searce and in about the strongest position 
to resist declines of any of the textiles. Printed 
cottons held a somewhat similar place, although 
with small quantities of the goods being offered 
trom time to time by speculatively-inclined second- 
hands, they cannot really be said to be as strongly 
intrenched, as to price, as ginghams and similar 
fabrics. No marked price revisions have been seen 
as yet in bleached goods, nor do any seem in im- 
mediate prospect. Even in the gray cloths, where 
second hands are almost giving away certain con- 
structions, particularly hard-twist voiles, first 
hands are showing a notable tendency to fight de 
c!ines on goods wanted for spot and nearby posi- 
tions. On contracts they are not so positive in 
their price views, and August-October deliveries of 
35 '%-inch 64-60 printcloths were reported sold late 
in the week at 19% cents. Spots of that construc- 
tion could be had from second hands as low as 22 
cents, which is about 4% cents under the recent top 
level. Hard-twist voiles showed declines ranging 
from 10 to 12% cents, and certain standard con- 
structions of sateens were off from 6 to 8 cents a 
yard from the last high mark. 

Like two ponderous wrestlers struggling des- 
perately for an advantageous hold, yet apparently 
doing nothing, were buyers and sellers of woolens 
and worsteds during the last week. So far as the 
mills were concerned, there was little new business 
written, nor, thanks to the resisting powers of the 
big concerns in this field, was very much “ unwrit- 
ten.” In other words, the leading mills are stand- 
ing very pat on the subject of cancellations, and for 
the moment, at least, are not overinclined to be 
charitable in the matter. In fact, it is in this in- 
dustry, more than in any of the others, that at- 
tempts to lower cloth prices are apparently re- 
garded as personal affronts. 

Searcely more snap to demand was visible in 
the silk industry during the week than in the 
others. Conditions are not yet as they should be 
there, trade leaders agree, and opinions are freely 
expressed that business will not get back to a set- 
tled basis until the “ parasite” type of jobber is 
made away with once and for all. It is generally 
agreed, however, that the process of freezing these 
merchants out is extending over a longer period 
than it was first thought would be the case. As 
for actual merchandising, there is practically noth- 
ing being done now in the way of Fall business, 
and buyers are only interested in Spring silks when 
they are offered at real sacrifices. So far as 
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prevent the i ( ucement cost 
minus depres to urge the 
House com! 

Pendiny t the Shipping 
Roard ha r suspend the 


to adopt a sales 
ov at least 


further sal 
policy wh I e, 


for a numbe amended the 


Jones bill to of interest on 
all deferres e at least 542 per 
cent. Durir he Government 
has sold a to compahies 
cngaging in 

A new p naugurated in 
June fron the Baltic 
Steamship ocated the ex 


German ( ny on a con 
ditional ag that the op 
erator must | ning with the 
understanding t old as soon as 
legislatior possible, the 
Shipping Boa ercury to the 
same route Th i e ready late in 
June, it is re t 

Owilny tot I the Je) ey 
freight termin: wilities of the 
railroads to rt the North and 


Kast Rive of steamers 
scheduled proceeded to 
Philadelp! t fhe dive 
sion has beer believed that 


road harbor 


peace will 
craft worke t tunt improve- 
ment int 

Instead 1 freight rates 
there have | r operating in 
the West Indie ( 2) per cent. 
last week, ¢ I yperation had 
rone up thro ti port with sub 


sequent reta rate. Because 


the Government-o a Railroad Steam 
ship Line re ed the lead, charges o 


‘unfair competit th the Shipping 
Board. TI equivalent 
1 ocean trans} tate Commerce 


Commissior ite in this case 
will set an inte Panama line 
denies the cl re ar ivther increases 

intries served 


in freight 
ty the conferer ir purchases 
of American r modities and buy 
from foreign 1 nje lower freight 
rates. 

One cheering « t week hus been 
the successf d cale and work 


i.g agreement with the three 


unlicensed grou] 
ship Owne? 


American Steam- 
t a number of con- 
ferences, gaine he firemen, oilers 
and water tenders t e same rate of pay 


for anothe a 
bh t the officers’ organi- 


ext few days ne 


gotiations wil 
zations 
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number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





FINANCIAL TRANSACTIONS 


Last Week 
shares $302,782 
value . $137,124, 000 


Sales of stocks 


Sales of bonds, par 


(High 83.27 
(Low 77 74 


(High 66,45 


Av. price of 50 stocks 


Av. price of 40 bonds ‘ om <9 
{Low (5.57 

Average net yield of ten 
high-priced bonds tH 
New security issues $37, 108,000 


Refunding 1,000,000 


POTENTIALS OF 


Same Week 


Last Year 
7,748,265 
$5,595,300 





| Barometrics | 





Same Period 
Last Year. 
99,949,262 


Year 
to Date 
110,144,651 


$1, 587,821,450 $1,312,807,629 


High S4.82 High 1.07 «High S482 
Low §&2.37 Low 75.45 Low 69.73 
High 78.72 High 72.51 High 79.01 
Low 78.48 Low 6.57 Low 76.60 

4.900% r. BBG 4.872% 


$10,277,000 


3,700, C00 


PRODUC 


$441,742, 000 
117,084,000 


$771, 704,000 


79,719,210 


TIVITY 


The Metal Barometer 
——-End of April- End of March——— 
1920. 1919. 1919 1918 
t'. S. Steel orders, tons 10,350,747 4,800,685 9,892,075 5,430,572 
Daily pig iron capacity, tons 91,327 &2,607 108,900 99 .GS5 
Pig iron production, tons #2739, 797 *2,475,218 $3,375,907 $3,090,243 
*Month of April. tMonth of March . 
Alien Migration 
Dec Nov Oct Sept Aug July. 
Inbound BTV 27.210 32.418 26,584 20,597 18,152 
Jutbound 22,190 36,105 25,447 27.770 28,954 25,757 
Lalance +15,714 S,SS6 $6,971 —1,186 8,337 —7, 605 
Building Permits (Bradstreet’s) 
-April — March————— ———-F ebruary —— 
1920 1 1920 1919 1920 1919. 


144 Cities 


$75, 9TO253 


144 Cities 
$167,100, 376 


149 Cities 


$375,553, 782 


149 Cities 
$113, 164,856 


-* 


o> Cities 


303,211,909 


eee 


158 Cities. 


$106, 485,674 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 





Entire country estimated from complete returns from cities representing 92.3 
per cent. of the total. l’ercentages show changes from preceding year 
The Last Week P.C. The Week Befors F.C Year to Dat P.< 
190 $8,550, 000,000 +14.8 $8,427,000, 000 9.7 $1S86.247,000,000 +29.1 
119, 7.764,000,000 429.4 7.680,000,000 4-14.1 144,296, 500,000 410.9 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of From Jan. 1 
in May in April in April February to Feb. 29 
15> Roads 14 Roads 13 Roads 189 Roads 1S Roads 
10 $8,717,925 $15,033,356 $7,506,982 $424,556, 496 $925, 748,508 
1919. 7,517,108 12,957,316 6,679,491 352,385,220 749,616, 739 


+ $2,076,040 
$13.8S1% 


Gain or loss. +$1,200, 820 


HLID.OTH% 


+$726,982  +$72,471,267 


+$176,131, 569 


+ 20.50% 23 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean Price of 
Minimum 1920 Price Other Years 
Price High Low 1920 1919 1918. 
Copper: Lake, spot, per Ib $0.19 $0.19%4 0.18% $0.19 7 $0.2475 
Cotton: Spot, middling upland, Ib 4160 $325 38825 £100 3250 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 42.50 2.50 
Hides: Packer, No. 1, Native, lb ‘ 36 41 35 3S 295 
Petroleum: Pa. crude at well, bbl 6.10 6.10 5.00 5b 4.50 3.875 
Pig iron: Bessemer, at Pitts., per ton.43.90 43.90 37.40 40.65) 33.875 35.95 
Rubber: Up river, fine, per Ib 3850 19 3850 43875 se 6250) 
Silk: Japan, Sinshiu No. 1, per Ib... 8.5 17.S5'y 7.80 12.8275 


Last 


Last year's 
in week 


Normal 











Kast 
South 
West 
Pacific 
United 
Canada 





Number 
Liabilities 


Exports 
Imports 


Excess of exports..$189,000,000 


Week Ended 


States. 


May 22, 1920 
May 15, 1920 
May 8, 1920 

May 1, 1920 
April 24, 1920 
April 17, 1920 
April 10, 1920 
May 24, 

May 17, 

May 10, 

May 3, 

April 26, 1919 
April 19, 1919... 
April 12, 1919... 


This year's high 
in week ended 
This year's low.... 
in week ended. 
year's high.. 
in week ended 
low 
ended... 


Exchange on 


eres 

.. “See 

Ds 4.4. 6ccbra cee , 
a nik tinndews 


New York at 


May 20, 1920 


To- Over To- Over 
tal 5,000 tal 5,000, 
O 31 43 19 
46 18 20 s 
32 19 22 6 
19 10 P| 5 

137 78 106 38 
10 3 18 7 
. 
Failures by 
——— April—— 
1920 1919. 
04 543 


|. $13,224,135 


THE STATE OF CREDIT 


Loans 


$5,150, 228,000 








5, 141,561,000 
5,151, 736,000 
5, 141,235,000 
5,181,855,000 
5,171,119,000 
5, 158,298,000 
4,936, 154,000 
5,023,977, C00 
5,009, 105,000 
4 ,942,.339,000 
$,.909, 776,000 
4,939,904 000 
$,841, 799,000 
5,266,606, 000 
Jan. 10. 
5,094,477,000 
Mar. 6. 

5, 366,606,000 
Oct. 18 
4,700, 068, 000 
Jan. 4. 


Week Ended 
May 22, 1919. 


$11,450,462 


Comparison of Week’s Commercial 
Week Ended 


All New York Clearing House Institutions, Average Figures. 


——Cash Reserve 


Deposits Amount PF. © 
$4,435,677,000 $585,050,000 3.1 
4,393,717,000 569,504,000 2.9 
$,385,055,000 574,060,000 3.0 
4,401,535,000 577,375,000 3.1 
4,438,877,000 583,810,000 3.1 
4,464,452.000 583,704,000 3.0 
4,448.979,000 554,401,000 3.1 
$,.248,625,000 585,828,000 


571,152,000 
574,021,000 


258,470,000 
4,217, 897,000 








Pah bem bah feb fh fe beh lh hd fh fh bh fh fh ed 


4,182,356,000 565,123,000 an) 
4,167,857,000 582,228,000 3.9 
4+,126,676,000 580,746,000 4.0 
4$,135,775,000 560,896,000 3.5 
4,464,452, 000 590,332,000 3.3 
Apr. 17. Jan. 24 Jan. 3. 
4,304,798,000 563,956,000 12.9 
Feb. 28 Mar. 6 Mar. 6. 
4,464,452,000 590,332,000 13.3 
Sept. 20 Sept. 20. Mar. 22 
3,921,493,000 537,560,000. 12.8 
Feb. 15 Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 
Chicago last week w.is par; at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. 
range of exchange on the principal foreign centres last week compared as follows 


soston it stood at 
The 


week »& 





Rates of —Last Wk —Prev. Wk.— —Yr. to Date Same Wk., 1919 
Exch’ge. Demand. High Low High Low. High. Low High Low 
4.5665—London 3.86 3.8055 3845, 3.50% 4.06% 3.19 4.6514 4.62 
5.1813—Paris 13.52 14.65 14.90 15.88 10.74 17.15 6.44 6.7 
+.1813—Switzerland 5.65 5.70 5.68 5.73 5.46 6.22 5.07 9.1% 
10.20 Holland 86.375 25 36.625 36.3125 39.00 35.75 39.375 39.2 
5.1813—Italy 18.82 19.62 20.47 13.20 26.65 8,22 8.70 
51.44 Russia . 100 1.50 1.40 4.70 1.40 11.80 11.55 
26.30 —Copenhagen 16.65 16.15 16.00 16.55 19.15 14.35 23.80 23.20 
26.80 —Stockholm 21.00 20.60 21.00 20.85 22.15 17.70 25.30 24.70 
26.80 Christiania ..18.45 18.00 IS.85 18.35 20.40 16.35 25.00 24.) 
Cables. 
4.8665—I.ondon 3. ROY, 3.853% 3.815 4.07% 3.19% 4.66% 4.63 
5.1813—Paris .. 13.50 &S 15.86 10.72 17.13 6.42 6.76 
5.1813—Switzerland... 5.63 66 5.71 5.44 6.20 5.04 5.10 
40.20 Holland 36.50 7 36.4375 39.25 35.875 39.625 39.37 
5.1813—Italy 18.80 60 20.45 13.18 26.65 8.20 8.65 
‘1.44 —Russia 1.35 875 1.325 4.60 1.325 11.70 $5 
26.80 Copenhagen 16.80 OD 16.75 19.20 14.50 24.00 £5 
26.80 Stockholm 21.15 15 21.10 22.30 17.85 25.50 9 
26.80 Christiania 18.60 00 18.50 20.55 16.50 25.25 10 
Cost of Money 
Last Previous Year to Date —Same Week 
New York: Week Week. High. Low 1919. 1918 
Ce BORMD 2 neccoccses & @6 12 @7 25 6 61444314 6 @ty% 
Time loans, 60-90 days 9 @s 9 @s 10 7 ny 6 @by, 
Six months ‘ &I4a8 9 @s 10 7 WY, 6 
Commerc. discounts, 4-6 mos. 7% TYAT% 7% 6 14a5 6 
Other cities By Telegraph to The Annalist 
Commercial discounts,-4 to 6 months’ bank rates: 
Boston 6 @5, 6 @5% 6 oly 6 @5'% 6 @h 
St. Louis 6 6 6 6 6 
Chicagd 6 @'*s 6 @% 6 hg 6 @5% 6 any 


Failures (Dun’s) 


Week Ended Week Ended Week Ended 


May 23, 1918. May 24, 1917. May 25, 1916 
To- Over To- Over To- Over 
tal. $5,000 tal. $5,000 tal. $5,000 
77 28 104 47 117 1 
36 11 a 23 S5 2 
47 21 6S 17 66 
24 6 47 WwW 46 13 
184 66 314 “97 314 BA 

12 + 14 3 36 1} 

Months 

- ———Four Months——— 
1920 1919 1918 
2,131 2,447 $,145 


$42,926,635 $47,271,514 $63,467 469 


OUR FOREIGN TRADE 


1920. 


. $654,000 000 
495,000,000 






April———— 
1919. 


26 








$714,84),137 
956,949 
$441, 813,188 


— Four Months 
1919. 1918 
$2,S880,451,016 $1.525,591 580 
1,920,369, 249 988,670, 16 


~ $960,081,767  ~ $536,921,424 


\'/ 


~ 


one 





~ 
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Federal Reserve Gold Holdings and Total Stock of Gold 





Miions 1.918 ——— 
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The space between the 


base line and the broken line represents the cash reserves required, 


that between the broke 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gi 


£0 that the record = can never be brought to the > date of publication. 





Week Ended 
Saturday, May 22 































Bank Clearings 


The chart records the last 





By Telegraph to 


The Annalist 


























Central -Last Week——————- ——_———- Year to Date—— “= k 
Reserve cities 1920 1919. 1920 1919. ~ | Other cities. 
New York $4, 7S87,465,263 3H4388,929.452 = $103,619, 793,325 $82,490,201,044 | Cincinnati ..... * 
Chic ago #2 551,678,653 3,935,984, 496 10,084, 785,863 Cclumbus, Ohio 
St. Louis 170 125, 716 160,539, 774 3,964,582, 195 ¥ 14S 293 587 Denver 
fA ; ' pa “2 — o a lam if bagi “Wig ides Detroit 
Total 3 C. R. cities. ..$5,500,014,552 $5,101, 147,879 = $120,720, 360,016 $95,623,281,394 | Indianapolis so 
Increase 9.5% 26.2% | Los Angeles 79,966,000 j 
| Raindll “pep = ‘ 
Other Federal Reserve cities j sag oe 32,147.68) ; 
| New Orleans.. 63, 108,65 
\tlanta $58,224,859 $98,768,725 $1,450,157,795 | $1,008,767,255 | Goan cee ee 
Hoston .... tas 165,606,259 347,058,208 7,961,574,457 6,413,565,119 | ec. pagal 
- - - aaa ra . . 5 *ittsburgh 65,405,216 
Cleveland oe . ‘ 133,972, 185 97,147,343 2, 707,479,079 1,921,614,244 amccar a en <A 
iXansas City, Mo. 228,350, 463 210: $28, 5 5.122, 151,310 $,920,504,709 | ct paul 0 $0385 77H 
Minneapol's ......... $4,849,719 MAMAN 1 ao tt 49919 457 
Philadelphia ...... 22,933,260 S.186,921,060 | : poseptomgte 
: : = y b 921, | & 1? 45 , 
Richmond 64,068 0) ; USOSSS 1,043,905,121 | ™ ashington idoicks ie inscia 
San Francisco 161,207,637 142 2 979,303 3,262, 082,191 2,407, O61, as ) ~ = ~ 
on , ae = yp ETON | Total 14 cities.. $757,901 022 $504, 
Total & cities. $1,670,212,412 $1,376,612, 669 $33,058, 198,982 F25,7. 2121.7 oe ee eer 27.1% 
increase 21.38% 25.6% | 
Total 11 cities $7, 260,226,964 $6,477, 760,548 $153, OS O98 $321,405,403,147 | Total 25 cities........$8,018,127,996 $7.0 
Increase 12.1% 24.6% | er oe ee 13.2% 
Actual Contition Statements of the Federal Reserve 
ist 1 Dist. 2. list. List. 4. Dist. 5. Dist. s Dist. S 
Boston. New York... Phil: deh. Cleveland tichmond. Ath ea, Chica St. Louis Minn Apo 
Gold reserve...... $182, 162,000 $562, 256,000 $187 On $212,.360,000 $75,371,000 $78,699,000 $298, 131, 000 $72,915,000 $52.655.004 
Bills on hand..... 204,957,000 960,655,000 2 232,348, 000 103,894,000 123,303,000 476,587,000 115,260,000 SO, 101, O04 
Resources ....... 484,096,000 1. S48, 164,000 4: 50.) > OW 46,712,000 "a aieaee 252, 58S, 000 941.851,000 = 261,096,000 164, 747, (08 
Due to members... 119,992,000 725,214,000 102, 741.000 138,199,000 920,000 689,000 262,788,000 64,239,000 $9,615, OO 
N't’s in circul’n.. 271,516,000 849,246,000 244,473,000 205,510, 000 1: 2 277,000 145,749,000 797,000 129. 144.000 79.790, 000 





Federal Reserve Bank Statement _ 


Consolidated statement of the twelve Federal Keserve Banks compares as follows: 


Last Week. 
$169, 735,000 
299,889,000 
112,781,000 


$682, 405,000 


RESOURCES 
Gold coin and certificates 
Gold settlement fund, Federal Re 
Gold with foreign agencies 


serve Board. 


Total gold held by banks 


Gold with Federal Reserve agents 1,098,823,000 
Gold redemption fund 158, I89,000 

Total gold reserves $1 ‘O37.717, 000 
Legal tender notes, silver, &« 139,821,000 


Total reserves £2,079,538,000 


Bills discounted: Secured by Government war 
obligations 
All other 


Bills bought in open market 








Total bills on hand .$2,917,754,000 
United States Government bonds 26,796,000 
tnited Stutes Victory notes 69,000 
United States certificates of indebtedness 276,761 000 

Total earning asscts $3,221, 380,000 
Bank premises $12,658,000 
Uncoll items and = other deductions from 


gross deposits 750,476,000 


fund 








Five p. c¢ redemption igainst Federal 

Keserve Bank notes 12,081,000 
A other resources 

Total resources . $6,086, 161,000 

LIABILITIES Last Week 
Capital paid in £93, 786,000 
Surplus ....... 120,120,000 
Government de pur its 24,368,000 
Joue to members—reserve account 1.833.665, 000 
Deferred availability items nis 
Other deposits incl. for Government credits 

Total gross deposits 
Federal Reserve notes’ in actual circulation. 
Fed. Kes. Bank notes in circulation, net liab 
All other liabilities... 

Total liabilities $6,086, 161 000 
Ratio of total reserves to net deposit and 

fF. R. note liabilities combined 42.7% 
Ratio of gold reserves to F. KR. notes in circu- 

lation after setting aside 35 per cent 

auguinst net deposit liabilities 47.1% 





Previous Week. Year Ago. 





$171,208,000 $346,997 000 
389,149,000 572,001,000 
112,781,000 

$673,138, 000 $918, 998,000 

1,115,002,000  1,139,825,000 
150, 101,000 119,916,000 

$1,.939,141,000 $2,178,739,000 


139,252, 


$2,078,303, 


O00 69,194,000 


OO) $2,247,933 000 


762,487,000 
176,379,000 
193,187,000 


O00 





1,508, 104,000 1, 
1,043, 186,000 
415,292 000 


$2,900, 














aN2, #2, 13 2,053,000 
26,796,000 27,149,000 
69,000 17,000 

279,463 000 199,748,000 
$3,270,910,000 $2,358,967,000 
$12,530,000 $10,976,000 
807,445,000 679, TH8,000 
11,787,000 8,271,000 


1,006,000 10,289,000 


$5,316,234,000 
Year Ago. 
$82,553,000 
49,466,000 
99,990,000 
7,924,000 
537,642,000 
142,138,000 


3055 OOD 


$6, 186,071,000 


Previous Week 
$93,107,000 
120, 120,000 

44,154,000 
1,874,145,000 2. 
630, 427,000 
9S 075,000 






$2,646, 800,000 


$2,477. 





3,083,234, 000 
176,805,000 


665,005,000 


2,504,253,000 
167,208,000 
35,451,000 


$6.186,071,000 = $5,316,234,000 





12.2% % 52.3% 
46.6% 64.6% 





Banks 


An 


of 
May June Dollars 


PN 
aie oy Giueeeal 


“eee 


Millions 


3,900 
13,700 
3,500 
"3 300 
3,100 
2,900 
~2,700 
2,500 
+ 2,300 
~2,100 
-1,900 
-1,700 
1,500 
1,300 
-1,100 
900 
700 
500 
300 
100 








- Statement of Member 





















Data for Federal Reserve Cities and } 
May 14 

Number of reporting banks. 7 
U. S$. bonds to secure circulat’ n. $37,801 000 $ f 
U. S. bonds, inel. Liberty bds.. 212,998,000 
U. S. Victory notes...... 77,702,000 
U. S. certifs. of inde btednes ss 257,023, 000 
Total U. S. securities... ‘ 985,524,000 
Loans sec. by U. S. bonds, &c 511,678,000 
Loans sec. by stocks and bands. 1,154,371,000 
All other loans and investments 3,480.130,0U0 $6 
Reserve with Fed. Res. Banks 649,367,000 
COO TM VORBIBs 0. ccces 107,448,000 
Net demand deposits....... $, 745,339,000 $ 
pe 301 O00 0 
Government deposits ...... 964,000 9,9 
Bills payable with Fed. Res. Bk. 350,741,000 sO) 
Bills redisec’t'd with F. R. Bk 330,818,000 

- All Rese t 

May 14 

Number of reporting banks.... 278 
U. S. bonds to secure circulat’n 37.000 £100 
U. S. bonds, incl. Liberty bds.. 205,000 9,98 
U. S. Victory notes...... 107, 995 ),000 
U. S. certifs. of indebtedness $28,542,000 4 
Total U. S. securities..... 4 974,983,000 974.9 
Loans see. by U. S. bonds, &c 37 FM), OOD 847.1 
Loans sec. by stocks and bonds. 2,186,870,000 - $ 
All other loans and investments. 7,142,415,000 99 
Reserve with Fed. Res. Banks. 1,045,052,000 vf 
COG Bh. VOM s occccccccscces 211,026,000 
Net demand deposits......... 8,069,995, 000 $7 
GE. inno ivccsas “Fe 1,192,871,000 14 
Government deposits .......... 49,728,000 4 
sills payable with Fed. Res. Bk 625 311 000 ) 
Bills redisc't'd with F. R. Bk 903,407,000 
Number of reporting banks 
United States bonds to secure circulation 
United States bonds, including Liberty bond 
United States Victory notes 
United States certificates of indebtedness 
Total United States securities 
Loans secured by United States bonds, &« 
Loans secured by stocks and bonds 
All other loans and investments 
Reserve with Federal Reserve Bank 
oR ere 
Net demand deposits....... 
Time deposits ............. 
Government deposits ...... 
Bilis payable with Federal Re serve Bank 
Bills rediscounted with Federal Reserve Bank 


ah 


ght 


line the excess 


computed monthly, 


| 








2%, 17S 
29,300 
41,636 
376,697 
292,764,215 
808,000 
24,551,618) 
; 5mm 












il 


ss (HAD 
S000 
62,000 
05,000 


164,000 





May 21 


Dist. 12. 
San Fran’cc 
$143,407 000 
217,436,000 
410,852,000 
119,392,000 
228,711,000 





Banks 


anch 


Chicago — 
May 7 
” 
$1,439,000 
28,433,000 


14 

4) 
£38,000 
000 
1.000 
45, OOO 
7 OO 
Ooo 
660,000 
02 OOO 
S000 
1.000 
on 
inn 
2278, O00 
47,100 
S1,.000 


Cities. 





1,062,744,000 
136,075,000 
38,834,000 
967,985,000 
276,056, 000 
3,081,000 
52,172.000 
184,132,000 


ve Branch Cities— 


14 
19S 
300) 
938,000 
000 
6,000 
964,000 
$95,000 
36,000 
204,000 
72,000 
tS, 000 
,000 
60,000 
+,.000 
i? OOO 


OU 


May 7. 
197 
$71,003,000 
144.369,000 
48, 644,000 
104,314,000 
$673: 
144,331,000 
497,422,000 
2,170,090 ,000 
207,650,000 
74,573,000 
1,737,309,000 
872,340,000 
11,133,000 
181,042,000 
179,198,000 





teporting Banks- 


wo 
841,000 
19,000 
S40,000 
$8,000 


16,000 


100,000 

s, 000 
005,000 
$47,000 
367,000 
74.000) 
838, O00) 
268,000 


£02,000 


May 7 
$35 
$98 966,000 
120, 2 
$1, 
63, 








750,000 
560,000 
324,479,000 


111,228,000 
426,653,000 
1,896,279,000 
166,734,000 
85,850,000 
1,709,483, 000 
580,981,000 
9,255,000 
106,432,000 
134,760,000 
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Highest and lowest prices of the year are based on sales of 100 shares. 


New York Stock Exchange 


1918 
High. Low 
x0) sO 
SO 42 
26% 11 
G2% 2% 
72% i) 
D% 1% 
3% lly 
“IND * 156 
47 17% 
SUMS 72% 
106 7s 
101 Sg 
35% 31% 
H2% 41% 
S4 48 
91% kU 
oo 90 
75 160 
I 345% 
99 SOW 
92% 68% 
15% 106 
Hy, 25 
SS 7s 
95% $j%@Ti% 
22% 12 
4% DO 
Ww 11% 
61 38% 
47% 7 
v2 1% 
71% wile 
1uR% «695 
lt 1 
94% 73 
110% 108 
1) 89 
107 bi) 
*S) exe 
116 OS 
114% 108% 
145% 60% 
103 S81 
i nl 
10914 = 905% 
198% 140% 
«0% 92% 
I Us 1 15, 
7 92 
39% 20% 
21% li 
nb% 38% 
T4% a9 
2% % 
18% 52 
6S | 
36% Btiy 
71 De 
99% SI 
92% #$%.SO 
10% > 
Ww8 NOY 
120% 97% 
67% HS 
11% HO% 
104 3 
62 IR 
(4% F 
110 gh 
107% 99% 
2% 1 
6 60 
te | HOM, 
4 81 
106% 96% 
28% 21 
48% 25% 
93% 78 
74 62 
98 bs) 
16% 6% 
#80 *70 
161% 10s 
110 110 
80 80 
1816 7% 
12% the 
33% 16% 
0 35% 
24% 12 


Week Ended May 2 


——Yearly Price Ranges ST, 
1919 This Year to Date. 
High. Low High. Date. Low. Date 

S4 S4 , ° . sée0 
ti 205% 43 Mar. 31 25 Feb. 11 
4 a | 16% Mar. 29 251% May 20 
76 ii% 72 Jan. 12 461 = May 21 
113 66 88% Jan. 5 64% May 17 
1% ©=«1% 2% Mar. 24 1% May 20 
3% ¥, 3 Mar. 31 1% Feb } 
185 *15G ‘ os @aeds 
Pa 100% May 15 107 May 13 
51% 20 53% Jan 3 31 May 20 
07 81% 02 Jan. 3 74% May 21 
113%, 8&7 9% Jan. 28 76 May 20 
103 1. 9644 Jan. 16 SD Feb. 11 
hd 33 4% Apr. 1 39 Feb. 15 
51% 2 $514 Jan. ZS 10144 May 19 
101% @® 103% Apr. 16 74% Feb. 13 
95 N1% 93 Jan > ) =Jan. 2 
143% R414 128% Jan 2 i101 May 12 
97 NO Wh Apr 9 SO Jan. 6 
176 160 2 Mar. 18 170% Jan. 2S 
68% 12% 61% Jan. 3 37 May 20 
107% 9S 101 Jan 2 S0% May 14 
148% S41, 147% Apr 9 124% Feb. 25 
119 113 116% Jan 5 106 May 20 
67% a 4% Jan 3 39% Mar 1 
98 SS SG Mar. 26 SD Mar. 17 
14% 10% 15% Jan. 14 11% May 21 
103 Tuts 175) =Mar. 31 9% Feb. 6 
13% 1:33, 30% Jan 2 15% May 20 
142% 71's ) x4 Jan 3 S7 May 20 
1% 87% 53% Mar.19 38 Feb. 6 
7% mds 6S Jan Z es Feb. 13 
82y% 1054, 119% Jan > S1% May 2 
a a 14% Jan. 22 11% May 20 
89 144, 08 Api 7 74 Feb. 18 
YR3, SS 9905 Jan. 27 91 Apr. 26 
117% DS 109% Apr Ss SZ Feb. 13 
100% «100 107 Mar 9 100% May 15 
63 SOX 44 Jan. 2 30% Feb. 15 
16% Apr. 19 11% Apr. 15 
35 ho me ‘ 
17% 3G S01 Jan 6 16% Feb. 13 
SOX, uly ‘20 (Jan 3 D6 Feb. 13 
109% 94 100% Jan. 18 89 May 21 
94% TO% SO Mar, 50 T5% May 22 
140 101% 115% Jan 5 86 Feb. 13 
99 sf SD Jan 3 SO Apr sy 
47 bby ar) Mar. 22 a) May 20 
Mig 91% 95% Jan. 10 SO May 20 
148% 111% 142% Apr. 14 123% Feb. 13 
119 psu 118% Jan 7 Ime May 20 
120% «73 106% Mar.22 77 Feb. 13 
100 45g 105 Apr. 12 s4 Feb. 16 
© nO 52 «(Jan D pr) Apr. 19 
108% 95 100% Jan. 30 92% May 22 
314% «1917, Sch Jan > 200 May 20 
1045 Way 97% Jan 7 8% May 20 
T5% (be 74% Jan 3 51% May 20 
; Oy Apr. 30 98 May 11 
169%, 14 145% Jan. 2 9654 May 21 
110% = 4% 10544 Jan. 20 9644 May 21 
G8% 27% 61% Jan. 3 38S Apr. 30 
20 11 21% Jan. 10 12% May 20 
tid 1) 9% Jan. 9 $9%, May 21 
12 1 17 Feb. 26 7 Jan. 16 
24% Px 27% Feb. 24 20 May 
77% iA, 6% Apr 6 D4 Feb. 13 
9% 1 4 Jan 3 3% Feb. 10 
65%, 17% 67% Jan. 3 30 May 20 
S2 1 745% Jan. 17 60 May 3 
80%) «OS H% Jan. 7 GI May 14 
142 6S 2 0S Jan S 4 May 19 
104 NOuy Si% Mar.10 76 Feb. 11 
SD) TU0% SZ Jan. 3 Y May 20 
15% 6 9 Feb. 19 5 Apr. 21 
107 S714 98 Jan 7 S4 Feb. 11 
Why bk ’ 176% Jan 5 137 Feb. 26 
Tie Gt TH Jan 7 63 Feb. 25 
*1570 Mar. 15 *1350 Mar. 3 
ay 114 Feb. 27 103% May 18 
21% = «1414 19% Jan. 8 10 May 12 
45%, 429 30% Jan. 15 20 May 20 
156% 64% 148% Apr. 9 103% Feb. 13 
111% 100 102% Jan 3 98% Feb. 18 
55%, 28% 38% Feb. 24 27% Feb. 13 
59%  BNh, 19% Feb. 24 41 May 21 
101 bt 93 Jan 6 Ho Mar. 1 
9 1 ”% «Jan 5 89 Feb. 25 
50% Mar. 25 tt Apr. 23 
as 13%, May 17 13% May 17 
145 in3 135 Apr. 19 114 Mar. 3 
119 110 111% Jan. 6 104% Apr. 16 
2% 1% 1% Jan. 2 1 Feb. 9 
1%. 26 82% Apr. 9 17% Feb. 11 
107% nw 9G Apr 7 77% Feb. 27 
12 n& 102% Jan 3 81% Feb. 26 
108 oT 102% Feb. 24 97 Jan. 14 
116 101% 114 Jan 6 106 May 21 
2 11 15 Jan. 9 7% May 17 
S4 80 oi - iadehcale 
102 R54 96% Apr 1 SS May 19 
331% 10 17 Mar. 15 105, Feb. 10 
2Ry, ly 13% Mar. 15 6% Jan 5 
92% 11 (2 Mar. 20 1% Feb. 5 
112% £71 118% May 4 93 Feb. 27 
101 97 1) Jan. 12 93% May 17 
15% 6% 8% Mar. 26 5% Feb. 17 
78 6S 7) Apr. 19 G7 May 11 
hy 50 aa wa ; seamen 
"72% 50 nO Jan. 6 DO Jan. 6 
U7 *97 , ; ‘ , mene 
166 115 129 Apr 7 98 Feb 4 
111% 107 108% Mar.15 98 Feb. 13 
RD &5 wa . : " 
39% 16 27% Jan. 5 12 May 21 
17 He 11% Jan. 9 6% May 20 
87% 16% 29% Jan. 12 20 May 20 
4, «19% 28% Jan. 5 15% May 20, 
Si% $814 85% Jan. 28 62% May 20 
hy, 20% 465 Jan. 3 26 May 21 














Shares 


—————Last Week's Transactions—— 


Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 4,362,782 








Amount -—Last Dividend—. 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
CME TEA Ist pf 2,750,000 Mar. 1, ‘20 1%° Q ~ ¥ St 
Adams Express... 12,000,000 Dec. 1, '17 1 31 31 30 30% 1% 2 6) 
Advance Rumely Ee -” + 33 35% 251% ot — om 7,401 
Advance Rumely pf 11,948,500 Apr. 1 ”) 1% Q 63% 64% 61 61% 2% 2,000 
Ajax Rubber ($50) 10,000,000 Mar. 15,'20 $1.50 Q 66 68 64% Ob 2 2,200 
Alaska Gold M. $100) 7,500,000 ........ wrt 1% 1% 1% 1% 2,200 
Alaska Jun.G.M.($10) 13,967,440 9 ........ ae 2 2% 2 2%+ % 5, 100 
Albany & Susq 3,500,000 Jan. 1, ‘20 4% SA *160 
All Am. Cables....... 22,991,400 Apr. 14, ’20 1% Q 4 “5 ay 109% ; 
Allis-Chalmers Mfg... 24,395,900 See , me 34 3 31 31} 2 7,100 
Allis-Chalmers Mfg.pf. 15,719,100 Apr. 15, "20 1% Q 74% T4% T4% 74% % AA 
Am. Agricult. Chem 31,978,500 Apr. 15, °20 o Q 847 SD 76 Sf o% 2.200 
Am. Agric. Chem. pf. 28,455,200 - 3 91 24 
Am. Bank Note ($50) 4,495,700 1) 40) 10) 1% 300 
Am. Bank N. pf.($50) 4,495,650 40% 4014 4014 ll 100 
Am. Beet Sugar Co.. 15,000,000 I55% S7% S514 416 10,400 
Am. Beet Sug. Co. pf. 5,000,000 ad - 91 . 
4m. Bosch Mag.. (sh.) 80.01 105 101 12% 3% 2, 50 
Am. Brake Shoe & Fy. 4,660,998 91 89 89 _*» 312 
Am. B. Shoe & Fy. pf. 5,000,000 200 195 200 10 $00 
American Can Co.. 41,233 .300 40% 37 3T% 2% 13,200 
American Can Co. pf 11,223,300 90 90 90 % 100 
Am. Car & Foundry 30,000,000 51% 128% 151 y S,SC0 
Am. Car & Found. pf. 30,000,000 106% 106 106 y- £0) 
Am. Cotton Oil Co 20. 267,160 $214 Hil, $144 1% 1,800 
Am. Cotton Oil Co. pf. 10,198,600 a SD 
Am. Drug. Syn. ($10) 4,985,910 12% 11% 11% 5% 6,206 
American Express.... 18,000,000 129 122 125 : 2,300 
Am. Hide & Leath. Co. 11,274,100 1D% 15% 16% 2% S000 
Am. Hide & L. Co. pf. 10,958,7C0 94 &7 SS1 5% 6,900 
American Ice 7,161,400 44 +1 13 1 1,500 
American Ice pf 14,920,000 5Y 5T% 5S ——- § ao 
Am. International $9,000,000 89% 81% S27 63% 26,600 
Am.La Fr.F.En.($10) 2,100,000 11% 11% 113 % 1010 
American Linseed Co. 16,750,000 KB TA% 7x1 7% $70 
Am. Linseed Co. pf 16,750,000 9» 91% 91% 4 14 SCO 
Am. Locomotive Co.. 25,000,000 94 87 90% 3% 19,100 
Am. Locomo. Co. pf.. 25,000,000 10% ° 
Am.Malt & Grain(sh.) rr ; ne ; 38 
Am. Safety Razor 12,500,000  ..... : ie aie 13% 14% 13% 1414 4 25, 10 
Am. Shipbuilding 7,900,000 May 1, '20 t4 Q : ‘ ies 35 2 
Am. Ship & Com. (sh.) 2 arr ua we 205% 205% 19% 204% % 16, 50¢ 
Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, °20 1 Q ay) 60 6% 57 2% 12,500 
Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, ’20 1% Q IL IU SY 89 3% 404 
Amer. Smelters pf. A. 2,442,800 Apr 1, '20 1% Q 761% 76% 75% 75% 414 41) 
American Snuff 11,000,000 Apr. 1, °20 3 Q 99%, IVY 98 99% - 24% 500 
American Snuff pf.. 3,052,800 Apr. 1, ’20 1% Q : ae . 80 
Am st Found. (33 1-3) 17,184,000 Apr. 15, °20 Te Q 40% 10% aD 37% — 1% 13,21 0 
Am. Steel Found. pf 8,481,300 Dec. 31, '19 1% Q S7% 87% 86 S7 —1 600 
Am. Sugar Ref. Co... 45,000,000 Apr. 2, '20 #2% Q 129 314%, 124% 124% 5 +. SOO 
Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, ’20 1% Q 108% 108% 102 1432 — 6 "300 
Am Sumatra Tobacco. 13,581,000 May 1, '20 2% Q R814 91% S4 87% 1% 13,804 
- ——o a pf Bey oe Mar. 1, ‘20 2% SA 89% 891% 8914 S9%— 5% 100 
Am el. & Cable.... Wi, C00 ‘ 2 5 ih 5 
Am. Tel a Tel. Co se gee ae y ren * 0 “g ° eee al vo oan 7 { = 
Am. Tobacco Co 15,085,100 Mar. 1.°20 5 Q 224 224 209 209- a: aa 
Am. Tob. Co. pf. new. 51,975,700 J: 2 +90 11 “9 9 "S3 “as = na 
i =e ‘ in <, < a Q 0 90 85% S6% 4 NGS 
A. T. Securities..(sh.) 1,007,292 M: 5. °2 OF, 5S1 { 51: 523% 27.3 
Am. Wholesale pf.. 8,227,400 ve 7 cs 4 Say = — rely 95 == mast 
American Woolen Co. 20,000,000 Apr. 15. °20 13 QO 3, 3 OGS o7 > ey 
Amer. Woolen Go. pf. 40,000,004 pl 15, "20 1% Q gf ? ol a at “12% Po 
Am. Writing Paper pf. 12,500,000) Apr 1, °33 1 3S 39 27 g 29 - “% aren 
Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 15% 15% 12% 18 1% D O 0 
Am. Z.,L.& S.pf.($25) 2,414,000 May 1, '°20 $1.50 Q 50 50 491, 491 5% 44H) 
Ann Arbor io re : 10 10 10 . 10 1 2K) 
amm Arbor pf... 2.0 | re re 20 20 20 20 3 100 
Anacon. C.M.Co.($50)116,562,500 Feb. 24, "20 $1 Q 5O% 56% D4 6 4 21,700 
Assets Realiza. ($19). 999,000 Oct > ae 1 i 4 356 3% 3% ROK 
Associated Dry Goods. 14,941,500 May 1, ‘20 35 36 30 307 i 
As. Dry Goods. Ist pf. 13,748,300 Mar. 1, ’20 ses Q 601% ~~ ey rote = “oa 
As. Dry Goods 2d pf. 6,701,400 Mar. 1,°20 1% Q .-.. aa aos 
Associated Oil 10,000,000 Apr. 15, '20 1% ? 99 100 bf 96 14 1,400 
At., Top. & Santa Fe.222,920,000 Mar. 1, '20 1% «(2 79% 79%, T6356 78% 5g 10,500 
At., Top. & S. F. pf..124,199,500 Mar. 1, ’20 ™% Q 74% JA% 72 73 arn 1% 3,30 
Atlanta, Birm. & Atl. 30,000,000 3 _....... A G3 6% a% 6 % 2,100 
Atlantic Coast Line 67,586,200) Jan. 10, '20 3% SA S45 S4% 84% S4% - % 300 
At., Gulf & W. 1. S. S. 14,963,400 Feb » ee SA 170 170 151% 154% —14% 15,300 
At., G. & W. LS.S.pf. 14,979,900 Apr. 1,°20 $1.25 Q 64 64 64 4 3 100 
Atlantic Refining..... 5,000,000 Mar. 15, '20 5 Q a ; *1140 
Atlantic Refining pf.. 20,000,000 May 1, '20 1% Q 1% 104 103% 104 + VA Oo 
Auto Sales ($50)..... Se 3 ‘ ie a aa 10 
Auto Sales pf. ($50)... 2,656,150 Dee. 31, ‘19 #2 Q 22 22 20 20 — 5% 200 
BALPWIN LOCO. .. 26,000,000 Jan. 1, 20 3% SA 117% 117% 106% 110% 6% 238,500 
fjaldwin Loco. pf.. 20,000,000 Jan 1, °°20 3% SA 100% 100 NOS, HN% ly 600 
saltimore & Ohio 152,314,800 Mar. 1, ‘19 9 : Iw 33 30 31 - 1% 11,2 
Baltimore & Ohio pf.. 60,000,000 Mar. 1, '20 2 SA 13% 3% 41 $1 2% 3,400 
Barnet Leather. .(sh.) 40.000 ; if GO 60 (i D 10 
Barnet Leather pf... 1,966,500 Apr 1, "20 1% ) wi aa ; SD 
Barnsdall Corp., Cl. A. 13,000,000 Apr. 15,'°20 62%c Q 4414 4414 443, 44% + 2% TOO 
Barnsdale Corp. Cl. B. 1,000,000) ........ a 43% 431, 1314 3% BO 
INE. Gia ncdee sda 16,371,100 Apr. 15, "20 1% Q 23 124% 119% 120 1%, 3,600 
tarrett Co. pf er 7,722,000 Apr. 15, '20 1% Q 105% 105% 104% 104% — 1 C4 
Batopilas Min. ($20).. 8,931,980 Dec. 31. ‘07 12%c 1 1 1 1 1.201 
Beth. Motors....(sh.) 173,334 ........ . . 2% 2 17% 18% —3% 17.10 
Bethlehem Steel.... 14,862,000 Apr. 1, ’20 1% S89 89 §2 S414 1% 1.60 
Beth. S., Cl. B. tr.cfs. 45,000,000 Apr. 1, °20 1% Q 91% 91% %S% 87% 4% 87,006 
Beth. Steel 7% pf. 14,908,000 Apr. 1, '20 1% Q , oe 101% 
Beth. Steel 8% pf 29.570,800 Apr. 1, '20 2 Q 108 108 105 105 3% $0 
Booth Fisheries. . (sh.) “249,970 Apr. 1, '19 BOG 9% 9% 7% & 1% Wd 
Booth Fisheries Ist pf 4,998,600 Jan. 2, '20 1% YQ = ot sa 80 
Brooklyn Edison. 17,289,400 Mar. 1, '20 2 2 S84 884 88 88 7 210 
Brooklyn Rap. Tr. Co. 48,964,300 Jan. 2, °18 1% 12% 12% 11 11% 1% 1.100 
B. R. T. certs. of dep. 25,555,700 ......... - 8% 8% 8\ R% lg 300 
Brooklyn Union Gas.. 18,000,000 Oct "19 , 51 51 HY 51 1 600 
Brown Shoe 6,000,000 Mar. 1, ‘20 1% Q 100% 1€€0% 100 100 ny 206 
Brown Shoe pf....... 5,500,000 May 1, ’20 1% Q 4 94 938% 93%, 13 oO 
Bruns. T. & R.R. Sec. 7,000,000  ........ ‘ 6% 6% 6 6% ‘ 700 
Buff. & Susquehanna. 2,697,100 Mar. 31, ’20 1% Q 37 
Buff. & Susq. pf..... 2,276,400 Dec. 30, °19 2 SA 4 
Buf., Roch. & Pitts... 10,500,000 Feb. 16, °20 2 SA 50 . 
Buf., Roch. & P. pf.. 6,000,000 Feb. 16, 20 3 eee nS : *97 
Burns* Brothers 8,094,400 May 15, °20 2% Q 114% 114% #110 110 . 4% 9 100 
Burns Brothers pf 1,447,800 May 1, ’20 1% QQ. 7 108% 5 
Bush Terminal...... 6,244,400 Jan. 15, '20 et) SA : x 85 
Butterick Co......... 14,647,200 Sep. 1, '16 % 14 14 2 13 an. 39 SOK 
Butte Cop. & Zine($5) 2,834,045 July 30, '18 We S% S% 6% a 4 6.500 
Butte & Superior($10) 3,000,000 Sep. 29.°17 $1.25 22% 3 20 »/ % 2 5 1 0 
CAppo CEN. O.& R. 15,000,000 ........ <a 4 18% 18% 15y% 16% — 2% 3.900 
Calif. Pack. .(sh.) 348,434 Mar. 15, ’°20 $1.50 @Q HA Th% HN, 70 — 1,000 
California Petroleum.. 14,877,000 Oct. 1, 13 1% 3 31% 1) 28 — 2% 3,100 
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New York, Monday, May 24, 1920 
T 
| 
] 
i] 
e Yearly Price Ranges 
| 1918 191% This Year to Date. 
i uch. Low. High. Low. High. Date. Low. Date. 
j *70% = 36 Ni5g tH 754g Jan. 6 65 Feb. 10 
71 61 Su% 758 69 Mar. 2 56% May 19 
| 174% 135 170% 126% 134 Jan. 3 110 May 20 
} 16 46 48 42 3144 Jan. 7 43% Jan. 7 
92 73 161 , 91% 100 Jan. 3 98 # May 20 
73% 54% 116% 56% 104% Jan. 5 63% May 20 
108 101% «114 14% 108% Jan. 5 100% May 20 
220 202 213 170 205 Mar. 15 175 Jan. 28 
' 39 29% 67% 3 61% Jan, 3 41% May 20 
4 100% 30 65% 20% G2 Jan. 7 47 Feb. 6 
, 7 S44 90% 5 90 Mar.17 90 Mar. 17 
F v 141% 90 164% Mar. 20) 117% Feb. 26 
8: 2% 493% OS1 51% 6 Mar. 1) 17 Feb. 13 
} 11 1 12% 7 11% Feb. 24 G Feb. 16 
' is 10y 17% 11 154% Mar. 10 12% Feb. 21 
Ihe 13% 3 115% Mar. 22 t Feb. 17 
/ ana we 17% 4 11 Mar. 15 5, Jan. 10 
11 6 2 7% 10% Feb. 20 7 Feb. 13 
22 18% 30% 21 271% Feb. 28) 20% May 20 
544% 37% nly, 3414 #214 Mar. 11 14 Feb. 6 
86% 66% 76 1S7% 61% Mar. 11 153%, Feb. 12 
107 S914 W5 S 9144 Mar. 10 > Feb. 15 
137 125 133 116 120% Jan. 13 11% Feb. 11 
70% «68 113% 68 111% Apr. S 7S. Feb. 26 
32% 181g 32% 2216 4134 Feb. 2S 314 Feb. 13 
8&6 Hg S4 GS%4 78 Feb. 21 64% Feb. 13 
TD 46 73 LA 6644 Mar. 1 4 Feb. 11 
32 69 gv 57 G6 Mar.10° 58% Jan. 2 
110 110 107 SS 95 Mar. 30 90° Jan. 14 
24 14% 29% 16% 21% Jan. 3 144% May 20 
47% 31% 50% 32% $15 Jan. 3 29% May 19 
40 26 54% 32 aa) Mar. 15 42 Feb. 6 
70 58% 74 63 GS Feb. 24 62 May 19 
es 69% 67 6 Jan. 3% *65 Jan. 3 
65 $#3% 8108 603 16 «~Jan. 2 SO) =May 19 
105 95 110 103% 104 Jan. 8& DS May 6 
ae << 4354 37% 40% Jan. 2 30% May 20 
54% 34% 56 4%, 4444 Jan } 2S May 20 
*101 =*101 120 1011 105 Apr. 21 105 Apr. 21 
27% 18 31% 19 27 Feb. 19 20 =~Feb. 11 
5D 47 5814 18 51% Mar. 2 17% Feb. 16 
48 40 51% 45 45 Jan. 16 40 «Jan. 8 
444% 28% 69 39% G7 Jan. 9 50 May 19 
7o% 50% 65% Jan. 5 27% May 13 
sh ; 23% Apr. 24 1% May 15 
ou 7 9% 11 92% Jan. 14 8 Apr. 23 
39 30 63% 3t% 56 ©=Jan. 16 44 Feb. 26 
% May §8 1% May 12 
TD 5 70% Mar. 22 55% Feb. 10 
Ag saa 864% «78 S512 Apr. 1 76% Feb. 13 
) 105% 82% 106% 78% 93% Mar.22 7% Feb. 11 
98 95 111% 109 sas axe, Weetece. wos 
13 7% 23 a% 46% Jan. 5 13. May 20 
| a 37% 30! 164%, Apr. 26 215 Feb. 5 
95 65% 103% £651 97% Apr. § 7S Feb. 13 
| 107 99 110 100%, «102% Jan. 22 100) Apr. 29 
| 3 oe 16 1434 14% Apr. 16 10%, Mar H 
| 60 44 84%, 5S Si Jan. 2 TO Apr. 29 
50% 29% 99 165 105% Apr. 13 76% Feb. 13 
| 104 90% 100% 102 107 Jan. 9 101 Jan. 26 
a on ° 13% Apr. 29 32 May 21 
51% 40 79 1S 64 Apr. 17 » “Feb. 3 
14% 52 261 r2Y% 278% Apr. 7 121 May 22 
91% 6 105 1 100, Jan. 7 95 May 13 
ee Sve ~ os 60% May 19 52 May 19 
95 90 107% 101% 106 Jan. 20 100 Feb. 19 
34 27% a) 205 593 Apr. 14 39% Feb. 26 
R3 77% 872 G91 So% Jan. 21 7% Feb. 13 
96 90 103 93% 10] Feb ) 92 May 21 
119% 100 116 911 99% Mar. 15 893%, Feb. 15 
185 160 YT 172% 195 Mar. 10 165 Feb. 10 
q DY, 15% 3% ) Jan 3 44% May 20 
135% 5 4 61% 16% Feb. 24 9 Feb. 11 
09 98 120 110 108 Mar.30 97 May 7 
90 so 105 80 101 Jan. 12 92 May 10 
*112 «*113 118 112 hat © toa aercce eer ee 
1 Es) 6 16% 10% 13 Jan 3 9% May 19 
43, 2% 6% 256 D% Feb. 19 3 May 10 
&u% 1% 11% 3% 11 Feb. 19 7 Apr. 30 
63 1% 67% Jan. 12 D0 May 19 
; 101% 1001 102% Jan. 13 93 May 11 
" 5GY 48 137 —_— 6 <sbieeen in Peete 
31% 2 3 I33, Ys Jan. 2 18% May 20 
43% 37 19 29 4 Mar. 25 33 Feb. 17 
3 247 29 Jan. 2 20 Feb. 6 
» 101 SS 91 Jan. 3 78% May 14 
2 150 SO 147 lan 6 9 May 20 
oe ia 107% 101% 104 aa. <2 934% May 18 
25% 414 20% 12% 15% Feb. 24 9% Feb. 15 
36% 23% 88 18% 25 Feb. 24 17% May 19 
27% 18% PBY%, 1In% 17% Feb. 24 12% ¥eb. 10 
; 94. #+%%3 #%S3% Jan. 2 68 May 22 
nam Pe 98% Jan. 9 98% Jan. 9 
‘5 123 83 95 Jan. 5 65% Feb. 11 
: a ; ip 91% Apr. 16 80 May 20 
a 15 9 On y 9 16% Mar. 30 10) Jan. 6 
j 44% 27 48% Fy 443%, May 14 26% Jan. 2 
* % 173 3R1 s))6CUWFeb. 160 «100% Feb. 15 
108 70% 110% 91 108% Mar.16 97% Feb. 16 
: 5D 391 48 Jan. 3 27% May 26 
2 " ; 1% 31% 36% Jan. 5 20 May 20 
39 25% 38% 15 19% Jan. 5 11 + £4May 20 
ae yy ra 1 May 153 50 May 15 
185 165 2033 163% 192 Mar. 11 159% Apr. 20 
103% 99% 108 9814 100) Jan. 16 90 May 14 
58 95% 47 75% Jan. 3 58% Feb. 11 
105 96% 106 97 100 Jan. 6 98 = Mar. 11 
.. : 101 90 94% Jan. 5 S1 May 15 
158% 127% 176 144% 172 Jan. 2 134 May 20 
3% Mar. 19 1 May 19 
Be mee 2 Mar. 26 24% Mar. 5 
gs 75% 95 82 89% Jan. 3 73% Feb. 13 
a : 93 Mar. 29 80 May 3 
i, 7 94% 82% 85% Jan. § 68% May 21 
59% 38 93% 561 85% Jan. 6 58144 May 20 
@ 104 96 109% 102 102% Jan. 3% 90% May 19 
oe re 53% 46% 49% Jan. 5 22 May 20 
86 7A 80 471% »% Jan. 5 36 Feb. 25 
106% SH 1005, Te 84% Mar. 15 tS% Feb. 11 
81%, Zk 2% 51% 41% Mar. 19 33 Feb. 13 
58% 38% 47% 32% 38% Jan. 3 ZS% May 20 
10 8 12% 7 is May 5 7 Jan. 24 








Amount 


——tLast Dividend- 




































—— Body 
“isk Rubber ($25)... 15,368,600 
: reeport, Texas.(sh.) 198,920 


STOCKS. Capital Date Per 
Stock Listed. Paid. Cent 
California Petrol. pf.. 11,343,000. Apr. 1, ‘20 1% 
Calumet & Ariz. ($10) 6,424,620 Mar. 22, '20 $1 
Canadian lacific.. 259,994,600 Apr. 1, '20 ~'2 
Canada Southern 15,000,000 Feb. 2, "20 114 
Case(J.1.)Th.M.7% pf. 13,000,000 Apr. 1, ‘20 1% 
Central Leathe: 39, GSO, 100 May 1, ‘20 1% 
Central Leather pf... ‘ Apr. 1, '20 13, 
Central of New Jersey 2 May 1, °20 4 
CerrodePascoCop. (sh. ) F Mar 1, ‘20 $1 
Certain-Teed I’r. (sh.) 70,000 Jan. 28, ‘18 $4 
Certain-Teed P.1st pf. 3,225,000 Apr. 1, °20 1% 
Chand. Mot.(new sh.) 210,000 Apr. 1, '20 2ke 
Chesapeake & Ohio... 62,793,700 Dec. 31, °19 ; 
Chicago & Alton..... 19,538,300 Soa ae 
Chicago & Alton pf 19,492,600) Jan. 16. °11 = 
Chi.& i... kq.trorets ss 6.577. SCO 
C. & E.l.pf.,Eq.tr.rets 2,486,000 - 
Chi. Great Western 38,793,100 Feb. 15, '10 2 
Chi. Great West. pf.. 38,503,700 July 15, °19 I 
Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 My 
Chi., Mil. & St. P. pf..116,274,000 Sep. 1, '17 1, 
Chi. & Northwestern. .145,165,810 Jan. 2, '20 1% 
Chi. & Northwest. pf.. 22,395,100 Jan. 2, ‘20 2 
Chi. Pneumatic Tool... 9,SS2,700 Apr. 26, *2¢ 2 
C..8.t. &P. tem. cle. Fare Qos asians 
C.,R.1.& P.7% pf.,t.cs. 29,410,700 Dec. 31, '19 ly 
C.,R.L& P.O% pf.,t.cs. 25,084,600 Dec. 3 19 
( St. P., Minn. & O. 18,556,700 Feb. 20, 20 26 
C., St. P., M. & O. pf. 11,259,300 Feb. 20, '20 il, 
Chile Copper ($25)... 95,000,000 ........ ; 
Chino Copper ($5)... 4,349,900 Mar. 31, °20 STs 
Cleve., C., C. & St. L. 47,056,300 Sep. 1, °10 2 
cC., C., C. & St. L. pf: 9,968,900 Apr. 20, °20 1% 
Cleve. & Pitts. ($50).. 11,387,750 Maz 3, “ae 1% 
Cluett, Peabody & Co. 18,000,000) May Zs ) 2. 
Cluett, Peab. & Co. pf. 8,000,000 Apr. 1, °20 1% 
Coca45e. .éacaa (sh.) 427 282 Apr. 2, ‘20 $1 
Colorado Fuel & Iron.. 34,235,500 May 20, °20 A 
Col. Fuel & Iron pf... 2" 000,000 May 20, °20 4 
Colorado & Southern.. 31,000,000 Dec. 3 12 1 
Col. & South. Ist pf 8,500,000 Dee. 15, '19 2 
Col. & South. 2d pf.. 8,500,000 Dee. 15, 19 1 
Columbia Gas & Elec. 50,000,000 May 15, ‘20 1% 
Columbia Graph.(sh.) 914,285 Apr 1, °20 2 
Colum@iia Graph. rts... ccscccce § cvcsces 
Columbia Graph. pf. 10,581,500 Apr 1, °20 1% 
Comp.-Tab.-Rec. (sh.) 104,827 Apr. 10, "20 J 
Ce. “Seon OO... kt aesss . wwasene® 
Consol. Cigar . (sh.) 96,000 Apr. 15, ’20 1% 
Consol. Cigar pf..... 4,000,000 Mar 1 20 1% 
Consolidated Gas .100,384,500 Mar. 15, “20 1% 
Con.G.,EI.L.& P.,Balt. 14,585,300 Jan. 2, ’20 2 
Con. Int. Cal. M.($10) 4,395,990) Mar. 30, ’20 Ok 
Consol. Textile. .(sh.) 266,490 Apr. 15, "20 rear 
Continental Can Co... 13,500,000) Api 1, "20 1% 
Continental Can Co.pf. 4,510,000 Apr. 1, '20 1% 
Cont. Candy.. (shares) 500,000) Apr. 20, "20 ik 
Cont. Insur. Co. ($ 10,€06,000) Jan. 7, "20 $2 
Corn Prod. Ref. Co.. 49,784,000 Apr. 20 ) +11 
Corn Prod. Ref. Co.pf. 29,827,000 Apr. 15 1) 1% 
Cosden & Co (sh.) 759,464 May 1, ‘20 6214 
Crex Carpet Co....... 2,098,500 Dec. 15, 19 3 
Crucible Steel Co..... 25,000,000 Apr. 30, ‘20 ; 
Crucible Steel Co. pf.. 25,000,000 Mar. 3 20 1% 
Geen: a6. Dees ceatak Sdn eeess 
Cuban-Am. Sugar pf. 7,893,800 Apr 1, “ao 1% 
Cuba Cane Sugar(sh.) OE er ra 
Cuba Cane Sugar pf.. 50,000,000) Apr ae 1% 
D® ERE & CO. pf... 37,828,500 Mar. 1, °20 1% 
Del. & Hudson.... 42,503,000 Mar. 20, "20 4 
Del., Lack. & W.($50) 42,277,000) Apr. 20, ‘20 ) 
Denver & Rio Grande. 38,000,000 — ...... 
Denver & Rio G. pf.. 49,778,400 Jan. 15, ‘11 2% 
Detroit Edison ...... 27,608,100 Apr. 15, "20 2 
Detroit United Ry.... 15,000,000) Mar. 1, “20 4 
Diamond Match 16,965,100 Mar. 15, "20 = 
Dome Mines ($10).... 4,000,000 Apr. 20, '20 Zo 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,000,600 Pacttnkas 
Dur. Hos.. Cl. B.($50) 3,252,850 Apr. 1, °20 t2% 
Durham Hosiery pf.. 3,000,000) May 1 ) 1% 
Bree STOR. BAT.. 16,061,900 Apr. 1,°20 9 2% 
4 wk Horn C’l ($50) 12,000,000 Sept. 11, °19 rey 
Elk H. C. pf., ($50).. 6,600,000 Mar. 10, ‘20 ray 
Emerson Brant’gh’m. &,530,500 gt 
Emerson Brant. pf... 12,170,500 May 1, ‘20 1% 
Endicott John., ($50). 14,600,000) Apr. 1, °20) $1.25 
Endicott Johnson pf.. 15,000,000) Apr. 1, ‘20 1% 
Erie SRE See er errr 
Erie Ist pf. 17,904,000 Feb. 2, ‘20 1% 
re 16,000,000 Apr. 9, '07 z 
JFPAIRB'KS CO.G TO0000  .cgccccs 
Fairbanks Co. vf. 2,000,000 Apr. 1, °20 2 
Fam. Play.-L’ky (sh.) 214,552 Apr . = ; ad 
Fam. Play.-L’'ky pf.. 10,000,000 May 1, ‘20 2 
Fed. Min. & Smelt 6,000,000 Jan. 15 ‘09 1 
Fed. Min. & Smelt. pf. 12,000,000 Mar. 15, °20 % 
Fisher Body Corp.(sh) 500,000 May 1, '°20 $2.50 
Corp. pf. $213,500 Feb ao a 1% 


Nov. 28, '19 $1 





(GASNw W'ME& W.(sh.) 300,000 


Gen.Am.TK.C. (sh) 270,000 
General Chemical Co. 16,519,200 
General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,104.000 
General Cigar Co. pf. 5,000,000 


Gen. 
General 


General Electric 


Cigar deb. pf.... 


Electric...... 


rights 


4,620,800 
122,914,500 


4,645,780 


Gen. Motors new(sh.) 

Gen. Motors Corp. pf. 16,186,000 
Gen. Mot. 7% deb.... 21,723,400 
Gen. Mot. 6% deb.... 60,476,600 
Goodrich (B.F.) (sh.) 600,000 
Goodrich (B.F.)Co.pf. 38,412,000 


Gray & 
Granby 


PES nds aed 
Consol 


Great Northern pf.... 


G.N.cfs.fororeprop. (sh.) 1, 
Greene-Cananea 


Gulf, Mo 


bile & North. 


2,722,600 
15,001,900 


249,477 800 


500,000 
48,781,200 
9.087.200 


Aug. 15, '19 HhOe 


Mar. 1, ‘20 ; 
aw. i. a 1% 
May 1, ’20 1% 
Mar. 1, ‘20 1% 
Apr. 1, ’20 1% 
Apr. 15, °20 2 
May 1, ‘20 OF 
May 1, ‘20 1% 
May 1, ‘20 1%, 
May 1, ‘20 14 
Feb. 16, '20 +1 
Aor. 1, °30 1% 
Mar. 1, “20 V0 
May 1, ‘19 11 
May 1, °20 1% 
Apr. 15, °20 $2 
Feb. 24,°19 $15 


Pe- 


riod 


Se Te 


QQ 


‘) 


) 


Q 


Q 
Q 
() 
Q 
(a) 


Q 


q) 
Q 
Q 
Q) 
Q 


{) 


New York Stock Exchange Transactions Continued 





ligt 


actions 


Change 


705 


Sales. 
td 
BOO 

1? 000 


BCo 


$115 


A 


yan 
300 


i) 
(fh) 
> 


pe BS 
3, 60 
10,401 
ae 
1 it 


1,700 
1G 300 
1,700 
1 Si 
16 
200 
10,400 
S, 401 
21G 
219 


100 
10 
15.100 
600 


SOM) 


TK 
34,300 
ZO OTD 

200 
1,900 
1,900 

S00) 

LO 
$900 


3. OOO 
TH SH) 
2 200 
2O0) 
8,600 


$33,000 
1,600 
5,700 
100 

445, 70 
200 
7TO,C00 
11K 
54,900 
7.400 


14 
0 

200 
2,000 
3,000 


-* 

1,100 
200 
44) 
10) 


1500 
100 


7.800 
$4) 


r 


‘yn 
4.200) 
1,200 


100 


n900 
1.700 
1,000 
2 900 
TOO 
200 
21.100 
1300 
5.00 
00 





796 


THE ANNALIST 


York, Monday, May 





1920 





rere  ——— Tearly Price Ranges— -—-~ 





1918 vie 
High. Low. High. Low. 
35%, 27 Hite oo 
Ili%e 5SS% Ni 4D 
lor Ny Mie Wk 
ry a CaS 
9% 34 71% Ww 

*ND "SD 
"Huy eho 17 107 
Df 6s 1H tit) 
105% «O02 104 SH% 
58% 41% GS% 4214 
9% 1% 9) 3% 
47% 17% 31% 
19 10 37§q& «10% 
i 38 1% 48 
123 104 145, 11 
116 107 10 111 
33 21 “7% 1% 
126% %S8% IZN%e N2% 
35 27 on 1% 
98 $816 NT¥ 90 
45% 24% x non 
90 99 10% MH 
65% 58 SO 4 
61% S33 70 ot 
5% 2% OY 2% 
- > i H 
67 Go Hwy 44% 
40% 27 ae fe 
97% &S 91 3N% 
44 24% 
65 M4] Py 4 ne 
24% #%W% wn 13 
59% 45 57 10 
106 95 130 105 
5% 103% 118 117 
2 41 164 6S 
ve 110% 1011 
My, TH, Ty my 
& 24%, 115 34 
90 s1 100! a) 
my 2 3 27% 
4% 3 ™% 2% 
30 40 
es oe 12-4 Nhe 
105 &3 170 166g 
106, 104% «109% 106 
674% ™ 80%, «60 
103% 100 110 105 
91% % 107 2% 
90 R2 SS 33 
11% 7% 14 7 
25 18 2h 13 
24 12 Ww 21 
Oy  FB% 60% 40% 
205 1644 250% 195 
10 w7Im™ Wh OF 
s* . 27% Jy 
6% 17% S1% = 40015 
94 82%, 1% Dt 
ne 120 4 
200 144% 245 147% 
110 8 115 107 
124% 110 122% WH% 
78% «270 79% «= 
65 7 oo us 
137 130 
104%, «~=7T8% XS 37% 
Sy 1% 1% 
136 100 
ea ‘is W7 117 
ST TH SOL, «1h 
ec P 31% 823 
Ww TT) 3 pe 
42) U3 61 26% 
a. i 2S 
(9% 0 S4t, Fay 
p 9% =O 
32% 19 134%, 19% 
P 34 UA 
63%, 17 14% (OG) 
1H 18 110 104 
14 7 24 162% 
Wi S7 118% 99 
33% 22% 32% 21 
“05 "80% *100 *x0) 
61 H 62% 40% 
71% 432 
15% “ay 24% 9% 
97% SO% sy 870 
413 105, 19% 869) 
#2 i ae 
6% 1% 165% 15, 
% Hy IM R% 
31% 20 38% 22% 
fiz ‘1 D8y% | OAT 
belt) ti) iG of 
na i 10 10 
S1% tH S4 MM 
Wim OF 106% «100 
7 70 2 71% 
. HS 3 tp 
dia a 99% oO 
119% 117 119% 111 
w 26% 3%, 2% 
ee vf) co) 
“< a 91% &7 
10% 90 139 107 
114 106% «121 112 


New Yi ork Stock Exchange Transactions—Continued 





Date 
Date. 


Jan 


» Apr 


May 
Jan. 


2 Feb 


% Apr 





Amount 
STOCKS Capital 


“4 Gulf, Mobile & N. pf. 9,431,100 
29 Gulf States Steel 11,199,400 


Stock Listed. 


Per 


Cent. 


” 
~ 2 


1% 


—Last Dividend—. 


Pe- 


riod. 


High. Low. Last. Change. 


—~—_—_—ast Week's Transactions, 


Sales. 


riba) 
2 nt 


“*(t) 








1% 
$1 





ZOOIOS: 


¢ ) 
Q 


13,000 


‘ee 


2K) 


11,709 





1,300 
3.300 


12,800 


8.100 
2,160 
1,406 
vied 
3,300 
200 


12,500 
10,700 


3,300 
4,50) 
960 
500 


23 200 


17,200 


“400 
"100 
4,400 


1,100 








May © Gulf States S. Ist pf 2,000,000 
STi May 20 = Ht TMANN CORD. 12,000,000 
Feb. 13 Haskel&Bark'r(sh) 220,000 
Havana El. Ry.l.& P. 15,000,000 
ee Helme (G. W.) pf.. 3,964,300 
Mar. 2 Hendee Manufactur'g. 10,000,000 
Mar. 10 Homestake Mining 25,116,000 
Feb. 13 Hupp M Cat ($10). . 5,102,100 
% Feb 13 ig ALINOIS CENT. ~109,: 296,000 
May 22 Indiahoma Refining 2,173,405 
May 19 Inspir. Con. Cop.($20) 25,089,342 
May 20 Interbor. Consol. (sh) TOO, 979 
Feb. 13 Int. Con. Corp. pf 45,425,000 
Feb. 15 Internat. Agricultural 5,982,900 
Feb. 13 Internat. Agricult. pf. 10,574,200 
Feb. 17 Int. Harvester (new). S0,000,000 
May 17 Int. Harv. pf. (new). 60,000,000 
6 Feb. 11 Int. Mere. Marine.... 39,472,100 
6 Feb. 13 Int. Mere. Murine pf. 48,867,300 

May 1! Int. Motor Truck.... 
May 2 Int. Motor Tr. rights tall 
Mar 4 Int. Motor Tr. Ist pf.. 4,156,000 
Pee. Fe int. Meter Te. SO ee..  .wecunes 
May “0 Int. Nickel ($25). . 41,480,350 
May 5 Int. Nickel pf.. . 8,507,100 
May 20 Internat. Paper Co 19,909,000 
Jan. 2 Internat. laper pf 2.054.500 
Feb. 16 Int.Paper pf.,stamped. 22,948,000 
7% Apr. 19 International Salt.... 6,077,100 
May IS lowa Central... ...« 1,418,400 
Mar 1 Iron [l’roducts (sh.).. OS, S32 
Apr. 8% Isl'd Creek C. (sh.)... 119,068 
May 21 JEWEL TEA ....... 12,000,000 
Apr. 19 Jewel Tea pf...... 3,640,000 
» May 22 Jones Bros. Tea.... 10,000,000 
— AN.C.,FT.S.&M.pf 6,252, 700 
May 3 Kan. City South. 30,000,000 
May 19 Kan. City South. pf 21,000,000 
Apr. 16 Kayser (Julius) & Co. 6,570,000 
May 5 Kayser & Co. Ist pf 1,951,600 
May 20 Kelly-Spr. Tice ($25) 5,355,625 
Feb. 13 Kelly-Spr. T. 8% pf.. 5,860,000 
May 19 Kelly-Spr. T. 6% pf.. 3,817,100 
May 20 Kelsey Wheel ....... %, 704,900 
May 13 Kelsey Wheel pf..... 2,136,500 
May 20 Kennecott Cop..(sh.) 2,786,953 
May 19 Keokuk & Des Moines. 2,600,400 

1 


Keokuk & Des M. pf.. 024,600 
ut Keyst. Tire & R.($10) 3,087,560 
12 Kresge (S. S.) Co.... 10,000,000 
25 Kresge (S. S.) Co. pf. 2,000,000 
12,000,000 









Apr. 16 Kress (S. H.) Co.... 

4 Jan. 17 Kress (S. H.) Co. pf 3,553,200 
Feb. 26 fh Faye K. STEEL he, TOS 500 
May ~ aclede Gas Co.. 10,700,000 
Feb 13 ge Erie & Western 11,540,000 
Feb. 11 lake Erie & West. pf. 11,840,000 
May 20 Lee Rub. & Tire (sh) 150,000 
Feb. 13. Lehigh Valley ($50)... GO.501.700 
Apr. 2S Liggett & Myers... . 21,496,400 

30) «Liggett & M., Class B. 5,296,400 
May 19 Liggett & Myers rts a Sateen 
May 1% Liggett & Myers pf 22 12,200 

4% Feb. 11 Loew's, Inc.....(sh.) 320.000 
May 1 Loft. Incorp..(shares) 650,000 
May ~1 lLoose-Wiles Biscuit.. 6,688,700 
May 3 Loose-Wiles Bis.Ist pf 4,599,700 
May 19 Loose-Wiles Bis. 2d pf 2,000,000 
May 19 Lorillard (1’.) Co..... 24,246,600 
Apr. 29 Lorillard (P.) Co. pf. 11,306,700 
Feb. 11 Louisville & Nashville 72,000,000 
Feb 9 M- ACKAY ( ‘OMI"’S... 41,380,400 
May 23 Mackay Comp pf 5.0000, 000 
May 22 Mal’son(H.R.)Co.(sh.) 200,000 
May 17 Mallinson (H. R.) pf. 3,000,000 
Feb. 11 Manati Sugar 10,000,000 
Apr. 21 Manati Sugar pf.... 3,500,000 
Feb. 6 Manhattan Eley. gtd.. 57,937,800 

Manhattan Beach .. 5,000,000 

May 26 Manhattan Shirt($25) 5,000,000 
. ’ Manhattan Shirt pf... 1,600,000 
May 20 Marlin-Rockwell (sh.) 68,145 
May 1! Martin-larry ...(¢sh.) » 705 
Feb. 13) Mathieson Alkali($50) 5,885,700 
Feb. 13 Maxwell Motors...... 6,684,800 
May 21 Max Mot. e. of dep... 7,241,500 
May 20 Maxwell Motors Ist pf 6,029,200 
May 21 Max. M. Ist pf. c.of d 8,819,900 
May 21 Maxwell Motors 2d pf. 3,633,500 
Mar. 2 Max. M. 2d pf. c. of d_ 7.! 000 
May 2 May Depart. Stores 1: 5,000. Ono 
May 11 May Depart. Stores pf 6,500,000 
Feb. 11 Mexican Petroleum... 28,007,500 
Apr. 12. Mexican Petroleum pf 10,795,200 
May 20 Miami Copper ($5)... 3,725,570 
eons Michigan Central..... 18,738,000 

4 May 20 Midvale St. & O.($50).100,000,000 
Feb (} Middle States O. ($10) 2,199,300 
Feb. 13. Minn. & St. L. new... 24 ‘673,500 
Feb. 123 Minn.,St. P. & S.S.M 206,800 
May 12 M., St. P.&S.S.M. pf. 12,608,400 
Feb. 25 M., St. P.&S.S.M.,1L1 11,100,000 
May 22 Mo., Kan. & Texas... 68,500,300 
Feb. 11 Mo., Kan. & Texas pf. 13,000,000 
Feb. 11 Missouri Pacific...... 78,234,400 
Feb. 11 Missouri Pacific pf... 47,365,500 
ee Moline Plow Ist pf... 7 
eee Monon Val. Tr. ($25) 

May 19 Montana Power...... 

May 3 Montana Power pf... 9, "700. 000 
May 3 Mont., Wd. &Co.(sh.) 850,000 
Jan. 17 Morris & Essex ($50). 15,000,000 
May 22 Mullins Body....(sh.) 98,159 
pale Mullins Bodys So pf.. 1,000,000 
May 12 ASH., C. & ST. L. 16,000,000 
May 22 N. Acme Co. ($50) 25,000,000 
Feb. 13. Nat. Anil. & Ch. (sh.) 242,683 
Feb. 13. Nat. Anil. & Ch. pf... 13,358,300 
May 20 National Biscuit Co.. 29,236,000 
May 8 Nat. Biscuit Co. pf.... 24,804,500 
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New York Stock Exchange Transactions—Continued 





























































































































































bai Yearly Price Ranges Amount 7-—lLast Dividend—. Last ¥ k's Transactions————. 
918 1919. This Year to Date. STOCKS Capital Date Per Pe- 
Sigh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High Last. Change. Sales. 
67% OD 92 70 so) 6 Jan. 53 63 Feb. 26 Nat. Cloak & Suit.... 12,000,000 Apr. 15, '20 1% Q 62 * oy, 100) 
104 100 108% 102% 102% Jan. 13 94% Feb. 19 Nat. Cloak & Suit pf.. 4,180,000 Mar. 2x, ‘vO 1% Q csrees 
21% 13 24% &1%, 13 Apr. 7 Ss Feb. 6 Nat.Con. & Cable(sh.) 250,000 Oct. 15, '17 $1 3, 9) , VA » SOO 
44%, 37% RS% «45% 89% Jan. 2 63% May 20 Nat. Enam. & St. Co. 15,591,600 Mar. 20, ‘zo 1% Q GN% ) i 1 2,900 
99% SS 104 93 102% Jan. 7 9 Apr. 28 Nat. En. & St. Co. pf. 10,000,000 Mar. 31, *20 1% Q wigers 
69% 43% 94%, tt 93% Apr. 12 72% Feb. 26 National Lead Co.... 20,655,500 Mar. 31, ’20 1% Q 76 i 1 3,400 
105% 99% 112 102 110) Jan. 3 100% May 21 National Lead Co. pf. 24,367,600 Mar. 15, '20 1% q@ 102% MAG A 300 
, aa 19 12% 14+ Mar. 29 14 Mar. 29 Nat. R. of Mex.1st pf. 28,821,000 Feb. 10, °13 2 / ; ; 
10% 4% 14 11% 7% Mar.29 4% Feb. 13 Nat. R. of Mex. 2d pf.124,682,000  ........ ; - Ah 
; 21% 16% 21% 13% 17% Jan. 5 11% May 22 Nevada Con. Cop.($5) 9,997,285 Mar. 31, ‘20 wc Q 13 6 Il 1200 
t 36% 17 As] 28% 47% Feb. 20 33 May 20 New Or., Tex. & Mex. 12,235,900 3 ........ , i t o 2 4c 
89 98% 145% 1% 117 Jan. 3 92 Feb. 13 New York Air Brake. 10,000,000 Mar. 24, '20 Yy% QQ 1 ( 4% 2 OO 
S45, 67% 83% 66% 77% Mar.10 64% Feb. 13 N. Y. C. & Hud. Riv.247,870,200 May 1, ‘20 1% Q (5s 1% 9,904 
34 3% 33% 23% 36% Mar. 11 23% Feb. 13 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, '13 } ; ’ a 
SD 55 70 58 62 Mar. 11 50 Apr. 13 N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 23, *v0O 5 
48 40 538% 40 50) Mar.12 41% May 4 N. Y.,C.& St. L.2d pf. 11,000,000 May 1, "20 Dy 
27 18% TO% 19% 48144 Jan. 3 30 Feb. 10 New York Dock...... 7,660,000 Feb. 16, '20 a ; RL 
48% 42 75 444 61 Jan. 3 45 Feb. 11 New York Dock pf... 10,€00,000 Jan. 15, 'vO !14 SA 
03% *93% 92% 92% $j§}+*8t May 13 *84 May 13 N. Y., Lack. & West. 10,000,000 Apr. 1, ‘ZO 1% Q 
45% = 27 40% 82% 36% Mar. 10 23% Feb. 11 N. Y., N. H. & Hart. .157,117,900 Sep. 30, °13 1% P 2s ( 1 20,000 
24% 18% 24% 16% 21% Mar. 10 16 Feb. 6 N. Y., Ont. & -West.. 58,113,900 Apr. 12, "20 1 7 53, 1% TOU 
Rr are a ae 104% Jan. 27 102% Jan. 28 Niagara Falls Pow. pf. 11,515,400 Apr. 15, ’zo 1% Q $14 
21% 14 20 9 29 Mar. 11 10 Feb. 9 Norfolk Southern .... 16,€00,000) Jan. 1, ‘14 ly os) ‘ 4% HCO 
112% «102 2% 100% Mar. 16 8S Feb. 13 Norfolk & Western...121,792,000 Mar. 19, ’20 1% Q 0) ) 2 3,90 
rh 69 76 664% 72 = «=6Jan. 18 64 May 20 Norfolk & West. pf.. 23,000,600 May 19, ‘20 1 Q G4 { 1 200 
57% 39 67 47 SS Jan. 28 48 May 20 North American ..... 29,779,700 Apr. 1, 20 1% Q {s % 900 
105 S14 99% T7 S4% Mar. 16 G8% Feb. 11 Northern Pacific ....247,998,400 May 1, ‘20 1% Q 74 ‘ 1% 7,400 
70 H2y% 97 465 77% Jan. 5 49% May 21 Nova Scotia St.€ Coal. 15,000,000) Apr. 15, '19 1% Q or 
22% Apr. 17 16% May 22 Nunnally Co....(sh.) | ‘ 17%, A ly 700 
4& 351% 61% n% Jan. 3 37 May 20 Ore CIT. GAS($25) 45,937,500 Mar. 1, ‘20 $1 Q uy, ~1 500 
4%, 40 5D 2% Apr. 8&8 44 Feb. 13 Ohio Fuel S..($25) 19,813,000 Jan. 15, ’20 7$1.12% Q 1 : 1 "O44 
12 4Y, 11% 9% Apr. 6 612 Feb. 13 Ontario Silver Mining. 15,000,000 Jan. 4,°19 = 50« Q i M% 1,80 
: 5% Mar. 9 3% May 20 Okla.P.&R.(new) ($5) 15,000,000 Apr. 1,°20  10c Q % 24,900 
e 149 157 Apr. 14 107 May 20 Otis Elevator ........ 8,603,100 Apr. 15, ‘20 1% Qi 15 1,106 
96 ‘2. GQieeaes co Rawenion Otis Elevator pf...... 6,500,000 Jan. 15, '20 1% Q « ae 
aie cia 39% 41% Jan. 5 21% May 20 Otis Steel ...... (sh.) Ff Ae 24 i Lal A 2% 4 GO 
Toy 44 74 G Jan. 2 47% May 21 Owens Bottle (25)... 10,931,900 Apr. 1, ‘20 Ti Q ) }s } 2,700 
109 107 104 100) Jan. 6 100 Jan. 6 Owens Bottle pf..%... 9,587,000 Apr. 1, ‘20 1% Q 
ap 100 ee ae ie 25 tes ABST BREW pf... 2,000,000 Mar. 15, "20 1% Q 10 ae ee 
45% 40 47 25 May 14 25 May i4 Pacific Coast ..... 7.000,000 Nov. 1, °19 1 ; 
se ss Dd rs, ee ae hae Pacific Coast 2d pf... 4,000,000 May 1, ‘20 ] q) y aed 
f a nc SO 7% Jan. 2 683% May 21 Pac. Developm't ($50) 8,180,750 Feb. 16, '20 2 Q fh ( ae 1% 100 
i 2d ‘ens 754 61% Jan. 5 41% May 20 Pac. Gas & Electric... 34,044,100 ........ F t / i 1 1,200 
j 40 23% 42%, 2% 38% Jan. 9 30% May 20 Pacific Mail ($5)..... 1,490,970 Dec. 15, 719 #$1.50 SA SLA bly 3% 100 
¢ 4 27 18% 41 onde 13 Mar. 18 37 Jan. 13 Pac. Telephone & Tel. 18,000,000 3 ..... ‘ +4 + $) 2% 1,800 
a es 90 _ Lae e rete ye cr Pac. Tel, & Tel. pf... 32,000,000 Apr. 15, ‘20 1% Q Hi) 7 
’ 72% 638% =140% 67 116% Apr. 14 71% Feb. 13) Pan-Am. P.& Tr.($50) 48,289,500 Apr. 10,'°20 $1.50 Q = 105% ( r 7% 208,500 
a Pe 104% 92% 111% Apr. 14 67% Feb. 13 Do Class B, ($50)... 10,815,050 Apr. 10,°20 $1.50 Q_ 1 1m ) s 21,500 
i 47% 2 47% Jan. 6 30) May 21 Parish & Bing...(sh.) 150,000 Apr. 20, '20 $1 Q } 3% 1,100 
i se ii 94 Jan. 26 90 Feb. 28 Penney (J. C.) pf.... 3,000,000 Mar. 31, '20 1% Q l a 
fj HOw 434% 1814 1344 Mar. 10 38% May 22 Venn. R. R. ($50)... .493,296,400 Feb. 28, '20 Ti () Soir : 3S 1% 25,250 
te is: 58 f 36% Apr. 8 20 Feb. 13 Penn Seab. Steel.(sh.) ~ 115,643  ........ ae e 27Y% 2416 » 3,100 
61 395% 57 32 2 Feb. 9 30 May 20 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 ie 1% 1% ] 6,400 
6% 41, 20 43 16 Mar. 11 10 Apr. 13 Peoria & Eastern..... pe | i eiere 
18% 7% 33%, 12% 32 Feb. 21 22% May 20 Pere Marquette...... ak | ere . a 24% 1% 16,100 
4 52% 70 56 6S Feb. 27 60 May 19 Vere Marquette pr. pf. 12,429,000 May 1, '20 1% Q 61 ) G1 % 44) 
nO 20 52% 39 D1 Jan. 5 42 May 12 l’ere Marquette pf... 11,200,000 coesscoe ‘ SA ‘ ‘ 
37 20% 61% 30 44 Mar. 23 35 Feb. 11 VPettibone-Mulliken ... 6,995,800  ........ , > 5 10 
100 98 1060 100 ; siaviaent ae » ae haeeee Pettibone-Mul. Ist pf. 1,000,000 Apr. 1, ‘20 1% Q 1K) ae hinds , 
35% 21 43 30 412% Jan. 10 345% Feb. 13 Philadelphia Co. ($50) 42,943,000 Apr. 30, '20 Tin Q x M41, 2 1,900 
GS Mar. 29 D7 May 20 Phillips-Jones ...(sh.) See. x sive.ees% ) i nly 300 
ty at ‘es 92 Mar. 27 &5 May 20° Phillips-Jones pf..... 2 00,000 May 1, ‘20 1% Q St 
51% 34 99 38% 82% Jan. 3 48% Feb. 183 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 > $s 7 53,500 
104 89 111 101% 108% Jan. & 90 May 21 Vierce-Arrow Mot. pf. 10,000,000 Apr. 1, ‘20 2 Q 97 ‘ 4} %, 300 
19% 14% 285% 16 23% Jan. %S 1a) May 20 Pierce Oil ($25)...... ce ee ie ils l 12,401 
5 p 105% 9B 98 Jan. 7 S81 May 13 Pierce Oil 8% pf...... 15,000,000 Jan. 1, ‘ZO 2 Q S ; ] 900 
I8% $? T4A% 455 64% Mar. 30 51% Feb. 13 Pitts. Coal of Pa..... 31,036,700 Apr. 24, °20 1m Q ¢ , ly, 1,400 
85% T9% D8 S514 91% Jan. 23 861%, May 19 Pitts. Coal of Pa. pf.. 34,893,800 Apr. 24, '20 1% Q NO}! ~ NG 1% 100 
DS 45 yp 4 14 80% Mar. 11 dO Feb. 11 Pitts., C., C. & St. L. 84,565,200 Jan. 26, °20 4 SA On 10 
*130%*12414 *134% *134% Ege a CRU Pitts., Ft. W. & Chi.. 65,216,900 Apr. 1, "20 1% Q 
sa *131% *124 125% Jan. 10 125 Jan. 10. Pitts., Ft. W. & C. pf. 12,714,300 Apr. 6, °20 1% Q % 
QS 90 99% 90% 94% Jan. 7 S7 Mar. S [Dittsburgh Steel pf... 10,500,000 Mar. 1, '20 1% Q SS 
40% 225% 4% 24 334% Apr. 27 21% Feb. 11 Pitts. & West Va.... 30,500,000 ........ : YY, Is 21, 5,500 
R2 61 S14 TD sO Mar. 26 70 Feb. 11. Pitts. & West. Va. pf. 9,100,000 Feb. 28, '20 1% Q d 
20 15 31% 12% 27% Jan. 9 15% May 21 Pond Cr. C.t.cfs.($10) 2,129,200 Apr. 1, '20 ae Q l lM % 1,600 
73 5dw% 109 nS] 113% Apr. 12 S4 Feb. 13 Pressed Steel Car Co.. 12,500,000 Mar. 10, '20 & Q D Wry tly 5,604 
100 93 106 100 104% Feb. 2 6 May 22 l’ressed St. Car Co.pf. 12,500,000 Mar. 2, '20 1% Q ys {yt 1 200 
10% OSD 91% «2360 68 Jan. 13 63 May 19 Pub. Serv. Corp., N.J. 35,356,000 Sep. 30, '19 1% f 5 fi 1 104 
132% 100% 152% 110 124 Mar. 19 109 Feb. 183 Pullman Co.......... 120,000,000, Feb. 16, "20 2 Qo 1 10% ~~ 1% 2 300 
ie. 98% 9351 !5 Punta Aleg.Sug.($50) 11,637,150 Apr. 15, '20 $1.25 Q 1 15% a, Tt 
78% 45% 107% GSi% 20° AIL ST. SP. CO.: 13,500,000 Mar.31,°20. 2 Q 2% 99 — 1% 2,160 
105% 95 112 104 18 Rail. St. Sp.Co.pf. 13,500,000 Mar. 20, "20 1% Q bs 4% 200 
~ : os as 2» R. R. Sec.,1.C.stk.cfs. 8,000,000 Jan. 1, '20 2 SA rf { 1 
26% 19% 27% 19 19 Ray Con. Cop. ($10).. 15,771,790 Mar. 31, °20 2h Q 17 r oy 44 
964% 70% 935% 13% 11 Reading ($50)........ 70,000,000 May 13, '20 $1 Q Sf 81% 4% SH, TO 
29 345%, 38% 33 9 Reading 1st pf. (F50) 28,006,000 Mar. 11, °20 0 50e Q y 7M 1% 40 
40 35 39% 5% 9 Reading 2d pf. ($50) 42,000,000 Jan. &, "20 TOK Q { i wy + & 500 
105% 65 “0 Remington Typew't'r. T.97T8,200  .....--- “+ 6S 61% b% 1,700 
103 Mi% 21 Rem. Typew. Ist pf.. 2,555,700 Apr. 1, "20 1% Q ) 40) 5 20 
101 95% b ' 21 Rem. Typew. 2d pf... 4,361,700 Apr. 1, '20 ~ Q SY SY) S14 155 
9115 #112 aero ind pear Rens. & Saratoga.... 10,600,000 Jan. 2, "20 4 SA 
‘ <a 3% if} 2% May 4 34% Feb. 26 Replogle Steel... sh.) SOOO 8s 200 ; t 2% 37.300 
MT T2% 145 71% 124% Jan 3 S4% Feb. 27 Repub. Iron & St. Co 30,000,000 May = 1, ‘20 I%™ Q aA ‘ M7 % hy, 65.600 
102% 92% 106% 100 106% Jan. 138 95 May 10 Rep. Iron & St. Co.pf. 25,000,000) Apr i. ae 1% Q OF 6 + 1% 2) 
‘ oa 74% 4416 9% Jan. 2 37 Mar. 4 Rep. Motor Tr..(sh.) 100,000 May 15, ‘19 $1 114 j Ry, 3% 1.000 
sis) 18 May 20 Robt. Reis & Co. (sh.) 100,600 ‘errr er ]* ‘ 3 200) 
| = 2 15 SC May 14 Robt.Reis & Co.1st pf. (2,250,000 een rcs 81 K1%, + 1% 200 
145 70 12061 10% 18 98 Feb. 25 Roy.Dutch Am.shares.(sh.)15,375 Feb. 27, °20 $1.9085 ON ave a 
% 121 S4 8 93% Feb. 11 R. Dut. N.Y.shares..(sh.)458,5: Feb. 27, °20 $1.9085 . it! ( 2 61.800 
18 17 21 244% Feb. 19 Rutland pf........... a | re : 5% 
( Ris a 17 121 12 14% Jan. 2 S* JO. LEAD.($10) 14,094,660 Dec. 20, °19 2 Q By ae mie 
‘ 17% 9% 27% 10% 24 15y% Feb. 13 “ st. L.-San Fran... 46,432,000 ...... sd wy, ’ py, 1% 28,600 
88% «21 37 20 3 Feb. 20 23% Jan. 14 St. L. San-Fran. pf.. 7,500,000 nee ree id 2 50 30) 3 109 
D5 5 19 25 10% 18 Feb. 24 11 Feb. 11. St. L. Southwestern... 16,856,200 3 ........ : 11 1 1 1 1,160 
40% 2} 37% 23 3 Feb. 21 21 Feb. 11 St. L. Southw. pf.... 19,893,700 Apr. 15, °14 Wy 4 22 2 400 
80% 51% 94%, d3% 83% Apr. 6 41 May 13 Savage Arms ....... 9,239 300 Mar. 15, ’20 1% Q ’ 1714 1% 600 
18 4%, 29 6% 21% Jan. 13 10 May 20 Saxon Motor ........ 6,000,000 Apr. 19, '17 1% 10% 1% 6,700 
12 = 12 6% 9% Feb. 19 6% Feb. 11 Seaboard Air Line.... 21,272,500  ........ ’ i i %, 1,400 
fs ae 7 7 a AG A eee eee Seab. A. L. trust cfs.. 12,371,100 _......... : 7 , ae 
25% 15% 23% $12 18% Mar. 1 12% Feb. 13 Seaboard Air Line pf. 12,662,900 Aug. 15, ‘14 1 : 1 } — 1 300 
nar in 15 15 icf Gamma eae Padi eens Seab. A. L. pf. tr. cfs. 8,890,400 —......... 1 <a ‘ 
176% 133% 230% 165% 248 Apr. 14 205 May 20 Sears, Roebuck & Co.. 60,000,000 Feb. 15, '20 » Q “210 20G 15% 1,450 
120 116 120 115% 119% Mar. 11 114 Apr. 9 Sears. Roe. & Co. pf.. 8,000,000 , 1% Q 1G * ; 
18% 15 19% 10 13 Jan. 17 9 May 20 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 20, °: 2 Q 9 9 h 1,100 
eo pee ‘nd 80% 74 90% Jan. 28 [725% May 20 Shell Trans.& Tr.(sh.) 375,000 Feb. 3, "20 TA 765 i 3% 17,600 
<a G44 41% 18% Jan. 5 29% May 22 Sinclair Cons.Oil.(sh.) 3,688,146 — ........ , 5) 30% 4% 145,200 
71% 39 89 1644 824% Jan. 26 61 May 20 Sloss-Shef. St. & Iron. 10,000,000 Feb. 10, '20 1% Q 6% G6 63 — § 3,500 
93% 81 97% & 944% Apr. 19 89 Jan. 23 Sloss-Shef. S. & I. pf. 6,700,000 Apr. 1, '20 1% Q x9) S9 2 200 
162 120 257 132 310 Apr. 14 200 Feb. 11. South Porto Rico Sug. 5,625,000 Apr. 1, ‘20 ) Q 2X2 250 20 200 
110 102 117 107 116 Jan. 2 108 May 18 South Porto Rico S.pf 5.000.000 Apr. 1, '20 4 Q 1018 i('> LOS 3 100 
110 80% 115 91% 105% Jan. 3 88% Feb. 13 Southern Pacific.....302,C87.400 Apr. 1, °20 1% Q. 9 Je 25% 60,700 
20% 33 20% 26% Mar. 1 ‘18 Feb. 11 Southern Railway.... 94,501,800 ep a en ° ee 2256 ; -1% 14 27,400 
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— -- Yearly Price Ranges- Amount 
1918 wig This Year to Date STOCKS Capital Date Per Pe- 

High. low High. Low High. Date Low Date. Stock Listed. Paid Cent. riod. First. High. Low Last. Change. Sales. 
75% 57 Tz Fit, oS% Mar. 18 “0 Feb. 13° Southern Railway pf.. 58,725,700 Dee. 31. ‘19 2% SA 54 HM a3 tg 1% 1.4.00 
= m0 “mu “1% Jan. © *%51%% Jan. 5 So. Ry..M.&O. stk.t.1 ; 2) Api 1. “2 3 SA WI, 

we “4 lit 4 i) Apr. 12 120 Feb. 11 Standard Milling .. 7,509,000) Feb. 2S, "20 » Q 159% 

im 7) D4 Nile So oOApr. 15 “> Apr. 15 Standard Milling pf 6,455,000 Feb. 2S, 20 I¥y Q ‘ as , SS 

wt Mar. 2d "4825 May 21 Standard Qil, N. J OS55S8,3005 Mar. 15, "20 pA Q OTD 678 G25 Hoo ,TS 

F 2 ph May 7 : Mar 3 Mane. OF, WM. 2... TR ccsciccs as - ‘ 11, 1% 5 5 1 15,404 
113% Mar. 25> 101% May 22) Standard Oil, N. J..pf. 98.338.3005 Mar. 15, '20 1% Q 104% 104% 101% 101% % 6,700 

Me Mar. 26 37% May 20 Stewart War Sp.(sh.) 400,000) Feb. 14, “20 $1 a 40 40% 37% 3m — %&% 8 5Cl 

1044 86% o1IN144 Apr. S50) Feb. 13) Stromberg Carb. (sh.) 74.926 Apr. 1,°20 $1 Q 6% 69% a5 61 7% 1, SE( 

72% 33% 151 1% 1634 Apr. S ivy N “6 Studebaker Co OF .NC0O000 Mar. 1, "20 ™ Q 71% 71% HO ti: 1)5 159, 71 

100 SOW 1H tr 10}%% Jan. 31 u7 Apr. 22) Studebaker Co. pf 16,260,000 Mar. 1, "20 1% Q Rr os 7 : 
4% 34% Om Fe 6) Apr. NS 41 Feb. 13) Superior steel 6,100,000 May 1,°20 1% Q 47% 47% 45 17 2H 

oo Oy 1 Wile lev Jan. 12 1%, May 12 Superior steel Ist pf LOGO May 15, ‘20 2 Q Noy 

—,. es $@ Apr. @ 4025 May 20 "NEMTOR CORN & F. 

PROD., CLA.(sh.) Apr. 3. °20 $1 Q 414, 41% 41, +1 - ly 4100 

° os Mar. wt oS Mar. 26 Do Class B....(sh.) RE 2 a id ; 3S 
21 124, 17% 9% 13% Mar. 3 9% Feb 13 Tenn. C & C. cfs.... May 123, ‘IS $1 .. 10% Wy oy 13 5g 1.7 
i, May %S 4 May 20 Texas Co. ($25). $4,006,300 18% 434 $33, 1% 3% OO TEE 

‘ 1% Jan. 14 1H jan. 14 Do sub, rets., Ist pd Ds 

. SOS Mar. 24) 1561, Feb. 18 Do sub, rets. ,GO0% pd 16S 

Hy. is ° 214 Mar. 2) 18 Feb. 11 Do sub. rets., f. pd et ate ro at : 1S0 

20% 14 FOg 276 7 Mar. 22 po) Feb. 13 Texas & I'acific.. 3S. 760.000 443, 44% 3S th =A 62,500 

mo 1301 Wie 180 10) Apr. 17 240 Feb. 13 Texas l’ac. Land Ti 2,600,700 ee ' 330 B30 bs $3 | 5 2 "w) 10¢ 

31% 12% LS, 11 17% Mar. 26 11 Apr. 30> Third Avenue 1G 590,000 Oct 1, °16 1 115% 11% 11 11 1 1.04") 

200% 178 OT pls Mar. 1S 190 May <$ Tide Water Oj S3.0S7T (NM) Mar. 31, “ve +4 Q a : ‘ 11 
2% iS14 a T25%, ty Jan. 3 ie% May 26 Tobacco Products 7596. Reb. 16, ‘20 1% Q O54 67 GO% ti5kg % 7AM) 

104% 87%) 120 NT 46 «Jan. 7 S5 May 12 Tobacco Products pt S,00CO,0005 Apr. 1, "20 1% Q 3 Ro 
7% 4 In% 5 15% Feb. 2S 10% Feb. 19) T.,St.L.& W. efs.of dd. S,636,700 1% 

16 Rly Ye 10 “4 Jan ; 1 May 12 T.,St-L.& W.pf.c.of d. S.SS3.000 © 2.0.2... P oe = 7 ae 
a 7" (2% 34% 38% Jan. 5 13% May 19 Transcont. Oil...¢sh.) 2,000,000) 0 000... } .. 4% 16 1314 ! \“% 16,900 
” 26% 74% 87% (i, Jan 3 144 May ZC Transue & Wms. (sh.) 100,000 Apr. 15, "20 $1.25 Hs met $1914 7) 2% 2.100 
oy 3 ao POY 360 Apr. 10 28% Feb. 11) Twin City Rap. Tran. 22,000,000) Jan. 2, °19 1 ie 30% 30% 30 30 yw" GEO 

wh 100 12% Wty ; Twin City Rap. T. pf. S,000,000°0 Apr :, “20 1% Q 102% 

ijz 100 1973e lilo 2) Apr. I> ‘GOS Feb. 14 UNPE In. TYPEW'R. 9,000,000 Apr. 1. ‘Zé +7 Q ee kt ae, 

112 14 21 12 110 Jan. 28 108 Feb. 9 tnderw. Type. pf. 3,900,000) Apr. 1, '20 1% Q . .- 108 
RO ian} 10 7 127 Apr. 14 73%, May 22 Union Bag & Paper 9,390,100 Mar. 15, ‘20 » Q Tis 118% Tle TD 2% 2 SOO 
= . big AG Jan. 3 27% May 20 Union Oil (sh.) 1,351,924 ae ee 28% 28%Hesé«C TG 27% 34 12,700 

137% 109% 131 11g 4% Jan. 3 110 Feh, 123. Union Vacific... ee oT Apr 1. ° 2% q %116% 116% 112% 113% 14 14,400 
76% 6o 7 4% qt 60% Jan 4 i May 19 Union lacific pf O54 Apr 1, "20 » SA 62% 62 2 Hi2z% %y ” OOO 
4% 26% 55% 17% St Jan. 5 1014 Feb. 11. Unit. Al. St. t.es.(sh.) 725,00) Apr. 20, ‘20 1 Q 41% $14, 41 $1 % 2 300 

108% NSM OU 174 10 Mar. 16 130 Mar. 16 United Cigar Stores. 715,400) Noy. 15, °19 2% = 6Q 20 

110 101% 122 11M lil% Jan. > 109 Feb. 16 United Cigar Stores pf $431,500 Mar. 15. "vO 1% Q el a as 110 - 

90%, 69 1751 11 WS Jan. 14 124 May 22 United Drug woes 25,881,100 Apr 1, "20 1% @ 128 131 124 124 3% 1,100 
H% 4 5m FO ne Jan. 13 i8% Feb. 18) Un. Drug Ist pf.(850) 14,999,450 May 1, °20 S7%ce Q 491 4914 iN 9 ly 600 
85% 77 165 M1 ; ‘ United Drug 2d pf 4.118.400 Mar. 1, "20 Ime Q 150 
61 nS (2 as 57% Mar. 29 ao) Apr > United Dyewood IB91IS200) Apr. 1, "20 1% Q ares) 

My Mi mM) " =©6Jan 9 fF May 3% United Dyewood pf 1.500,000 Apr 1 ?O 1% -Q a ie ; 94 +e 

166% 116% 215 17 obs \pr. 14 176 Feb. 11° United Fruit Co.. DOS1G500 Apr. 1, ‘ZO 2% Q 204 207 144 15 14} $500 
Dau 21% 20 Diy ie lk i p United l’aperboard 9,186,400 Dec. 16, °18 1 : a 2S as 
11 1% 15% 7% 3 Mar. 18 S% May 2 United Rys. Iny. Co.. 26,400,000 ; ~~ 9 9 85% N5 1% T2t 
20 114 BAY Ww "9%, Jan. 27 17 May 2 I'n. Rys. Inv. Co. pf 15,000,000 Jan. 40, °07 1 20) 4) 17 18 Jy 3.200 
a 119% Ng 06% Jan } ti Feb. 13) Un. Retail Stores. (sh.) 58,932 Feb 2. bs 71% T6% (i954 72% +41% 98,000 
16% 11% 38% 1 Ye Jan 4 15% Feb. 138) U.S.C.1.Pipe & Fy.Co. 12,000,000) Dec D. “OF 1 m 17 17 6 16 % 2 2OO 
ATY, 10 TA% Iwi, novtg Apr 7 3 Feb. & U.S.C.1. Pipe & Fy.pf. 12,000,000 Mar. 13, “20 1% Q 16 $5 4} +5 % 1H 
16% 114% wy 15% 77, Apr. 6 6 Apr. 19 U. S. Express 10.600. 000° Nov. 29, 716 SSN Sp 65% (5% i% 1 % R00 
61% a2 N1% Go 78% Jan a — Feb. 183 U. S. Food l’roducts SO944,860 Apr. 19, "20 I%&™ Q 2% tH a) 3] 2% 21,000 

137 6 167 7% 11s % Jan. 9 77% Feb. 13 U.S. Indus. Alcohol. DS6,0005 Mar. 15, ‘20 2 Q SS% SNIg x1 S2% 1% 27,700 
99 94 111 ming Woy Jan. 6 9% May 14 U.S. Indus. Aleo. pf. 2,000,000 Apr. 15, "v0 1% QQ , . ae Ot} : 

5 XS TO% 17% GO% Apr S Tf) Feb. 13 U. S. Realty & Imp 16,162,500 Feb 1. “IS 1 ; a6 ne Hi nO 5% 5.00 
80% 81 13g 73 145% Jan a SD May 20 U. S. Rubber Co. 80,956,400) Apr. 30, ‘ZO » Q 91 My RU 08 2 8.200 

10 8095 119% 100 15% Jan. 12) 105% May 21 U.S. Rub. Co. Ist pf. 65,014,300 Apr. 30, °20 2 Q 1081 1083 105% = 106 : 904) 
0% 36 78% 13% 7% Jan. 3 hie May 20 U. S.Sm.,R.& M.(850) 17,.555.700) Apr. 15, °20 $1.50 60% 601 mi 58 Oy 2 TO 
47% 42% SO 5 {173% Mar. 27 #3) May 20 U.S.S.,R.& M pf. ($50) 24,517.5% Apr. 15, "20 STtze = Q 3% $414 ay i 1 400 

116% R14 115% NN14 wo Jan éb 89% May 20 [ S. Steel Corp...../ DOS 302 500 Mar. 30, “BO mM WY I1% 4% NOT o1%, ay BR? Tl 

113% 10S 117% 111% 115% Jan. 20 104% May 20 U.S. Steel Corp. pf. .560,281,100 Feb. 2S. "20 I% Q 106% 106% 104% 105% % 7.200 

92 71% 97, 0% Jan. 3 65 May 20 Utah Copper ($10).. 16,244,000) Mar. 31, (200 $1.50 @ 67% GS Fes) G7% \% 6,500 
16% 11 1% &% 12% Jan 2 7% May 19 Utah Securities Corp. 15,707,506 ; oa a 7% 7% 7% 7% %, 100 
a (i rw 97 Apr. 16 42 Feb, 13 yas \DIUM COR. (sh.) 373,324 Apr. 15, 20 $1.50 Q Ty  F% rh ; Hoy i 58,200 
60% 4% 12% a | S14 Apr. 14 mig Feb. 18 Va.-Car. Chem. 27YS4.400 May 1. “20 1 Q 73% T3% 7% 71 % 1% 5,400 

13% 86S 115% 110 112% Jan. 7 WH May 3 Va.-Car. Chem. pf... 21,456,600 Apr >, “00 » Q 106% 106% 105 105 13 200 
T3% 87 ot 1430 May 7 7 Feb. 18) Va. Iron. C. & Coke... 9,072,000) Jan. 2, '20 % SA 103 13 oS ON O% 1,146 
‘S . : a. 20% May 8 7 May 1 V. Vivaudou.....(sh.) ee 17% 19% 17 1S 3.000 
10% 7%, 1, 12 pa || Jan. 15 a) Jan ~ Vulcan Detinning 2.000 C00 , rey 
1 ar) > 0) S) Jan. » 79) = =60Apr. 26 Vulean. Detinning pf Le 00) Apr. 20, ‘20 + Q) 7 
12 7 133% 7% iii Feb. 24 7 May 20 genes Pree « Fe a Tae a 7% 7% 3 7™y y S900 
44% nD) 3S 20% 31 Feb, 24 24 Feb. 11 abash pf., A... 62,549,800 Apr. 30, °1S i 238 pas 3 TA 21% Uy, 7.500 
2H 1iy Zile 14 Yl, Feb. 19 14%, Feb. 11 Wabash pf., B 16.828, 300 miele ane aca 15 Ps | Pr) 15 100 
Ry: «IR 7 51M 7 «Mar. 31 {1S May 19 Wells Fargo Express. July 20, "1S 1% a ”) 48 iS 4 200 
17% TD 11% ay 1% Feb. 24 S% Feb. 13) Western Marvland {7.612 ‘ta 0 9% $97, 9 HERA % 2 (Ol 
Bz 20 3% 1 2ury Feb. 19 14% Feb. 15) West. Maryland 2d pf. 9,706,700 By a 1N7%, ae 

24% m 5 7 324 Apt 7 20% Feb. 1 Western Pacific Ry... 47505.500 2.0.0... ws 27 27 OM its 1% $,700 

tH tH GIs a2ty tH Mar. -2> >4 Feb. 3% Western luc. Ry. pf.. 27,958,100) Apr. 23, "vO 1 Q ala id) ; a ; 

95%, 77% Wy wv St, Mar. 1S NZ Feb. 15) Western Union Tel... 98,817,100) Apr. 15. ‘vo 1% ©@Q NM NOY Sy Rv. tg 1.100 
% on 126 110 Jan x 105 May 20 Westing. Air Br.(850) 29,165,800) Apr. 30, °20 $1.75 QQ 1S Tes 1 Os 2 He 
47% tN TH om Jan 3 HS May 20 Westing. E.& M.($>6) TO.SI3,900 Apr. 30, ‘2b $1 8] 47% 47% 44% ix - % 12,0€0 
Hwy Of 70 tH, Jan. 9 62% May 14 W.E. & M. Ist pf.(850) 3.99S,750 Apr. 15, "20 Ss 0) Gey, 

e204) #200 W5 , Weyman-Bruton 6,617,000 Apr 1, "20 % Q 175 
° oe > *101 Jan. 2S *101 Jan. 2S Weyman-Bruton pf. 4.GS8,.800 Ap }, °20 1% Q - ae : #101 
12% & IN 14% Feb. 20 9% Feb. 13% Wheel. & Lake Erie 33 G, 6C0 10% 10y% wy 1%, Ms 2 260) 
4 17% wS% 22% Feb. 20 15 May 19 Wheel. & L. E. pf.. eer ree “s os 16 16 15 Bs 1 1C0 

ro 26% M5 (ii, Mar. 2Y 17) May “0 White Motor ($50) 246,000 Mar. 31, "20 $1 Q 51% 2 7 i, Ly 14,900 

PT} 15% 1% #2 Jan. 3 165% May 20) Willys-Overland ($25) 41,61 1075 May 1, ‘20 ae 86) 1S%, IN% 165 17% 1% 4°.400 
hoy «=O OS% wh OCJan 5 7¢% May 21 Willys-Overland pf 14,589,850 Apr 3, °2S 1% «6Q 7% Wy 77% w%— ¥& 1.000 
77™% 45% 104% 82% Jan. 5 tt Feb $ Wilson & Co....(sh.) 20,000 May 1,°20 $1.25 Q (Hig H% tH tH 2% 2 TH 
99% 90% 104% 98% Jan. 13 VY Apr. 6 Wilson & Co. pf. 10,389,900 Apr. 1, 26 1% Q ; ae i 4 
39% 29% 11% o)06UFeb. 24 25 May 19 Wisconsin Central ts LS on alll COCO as ne 26 26 ey) 25 2% ino 

128% 110 126% W500 Apr. 14 120) «Feb. 11.) Woolworth (F.W.)Co. 50,000,000 Mar. 1, "20 2 Q 130 130 130 130 F 100 

115 111 117% 116%, Jan. 6 1067 May 19 Woolw'th(F.W.)Co.pf. 12,500,000 Apr : ie 1% Q 107 107 107 107 8 200 
6o 3 117 95% Jan. 27 6 May 20 Worthington Pump 12,179,100 Apr. 1, 20 1% Q 69% 69% 6O 61% 7 10.400 
91% 5% 98% 95% Jan. 13 SS Feb. 25 Worth. Pump pf. A.. 5,578,600 Apr. 1, '20 1% Q } ’ 91% oi 
70% no 81 76 Jan 6 68144 May 19 Worth. Pump pf. B.. 16,299,100 Apr. 1, '20 1% Q 68% 6814 68% GS% \y 100 

7 — 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date. | Stock. Last Sale. Date. Stock. Last Sale. Date | Stock. Last Sale. Date 

Alieg. & Western... soe Nov. ‘18 /|Certain-Teed Prod. 2d pf *78% July 18 | |Eastman Kodak ........... *605 Aug. "15|Mobile & Birm lie aie 81144 Nov. "16 

American Cities pf ‘ 19% May ‘I8/Cleve. & Pitts. sp. gtd ($50) *50 Apr. ‘17 | Hav. El. Ry.. L. & P. pf 195 May ‘I17/ Northern Central ($50) Apr. ‘18 

American Coal (25) aA f2 June ‘18 |Consol. Coal of Maryland . 94 Jan. ‘I8|Helme (G. W.) Co dna 190 Jan. ‘17!Northwestern Tel . Nov. "1s 

American Smelters pf. B.... 91% Auge VW Dayton Power & Light pf 97 Nov "16 Hocking Valley ....... 112 Apr. '15;/Old Dominion ($25) 70% Apr. "16 

Car., Clinch. & Ohio.. 22% Aug. '17| Detroit Mackinack . *70)=—s July ‘15 |Ingersoll-Rand .......... #185 Sep. ‘18)Va. Ry. & Power 47% Sep. 16 

Car., Clinch. & Ohio pf 50 Oct. "17 Du Pont Powder pf.. . 104% Dec. 16 Manhattan El. Supply...... 48 June "18 *Odd lot 

Footnotes . 
High and low prices are based on sales of| Amount. Kind. lnute Pest 8 _ ae ~oor ar ‘ee —_ -siiates Truck paid 100% in 

100-share lots, except in special instances.|Bush Terminal ..... 2en, Scrip Oo Fuct Cuppy extra) stock May 11. 1920 

where an asterisk (*) indicates that the price Columbia Graphophone . 1-20% Stock | eee in Liberty ‘Loan | ar? as ee SE on omen May 

given is for less than that amount.” tin- Corn Prod. Ref W% Extra |Pacific Mail ...... $1 Extra) Savage Arms paid 5% Extra on Jan. 15 and 

eluding the amount of New York Central) Durham Hosiery, Class B Li Extra a Water OF. ....02.0cce. 2 % Extra} April 30, in addition to the regular quar- 
> : < : a nderwood Typewriter - 5 & Extre terly payments of 114% 
Railroad stock listed. {Payable in scrip. (Goodrich Co.. + - W% Extra lyyican Detinning pf....... 4%4% Back Studebaker Corporation paid 33 1-3% in 

The rates of dividends referred to under it. Mee. ysl 2. e 2% ao Alb. & Suse. paid 1%% Eatra on Jan. 10, stock = May 5, 1920 1 

note indicated by + include extra or special (Capital Guarthutions. 20c xtra | ae 5 included in amount given in preceding | U ee ge Rubber paid 12144% in stock 

@ividends as foilows: Kresge (S. S.) Co. : . % Extra Crucible Steel paid 50% in stock Apr. 30, 1920, Middle States Oil paid 20% in stock March 

Amount Kind oe . Biscuit pa ¥- os Chemical paid 20% in stock May ui 920. 
« ad 4 ace oO ACK ; ~ > ai i 
American Shipbuilding - 24% mentee, dividends covering peried General “Motors paid May 1, 1920, % of a/ a igar Stores paid 10% in stock April 
Am. Sugar Refining... %“% Extra! from Feb. 1, 1915, to Nov. share of new no-par stock on old com-| Union Bag and Paper paid 30% in stock 
Auto Sales pf............. - We Extra’ 1, 1915. mon and 1-40 of a share on new common.| May 20, 1920. po 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended May 22 Total Sales $137,924,600 Par Value 














































































































Range, 1920 Net } lange. ie Net | Range, ttre Net 
High Low Sales ich Low Last Ch'ge | High Low Sales High Low Last (Ch'ge Hish law High law Last (h's- 
5M, 35 17 ADAMS EXI’. 4s a ae » iw & ® Chicago Rye. 58.....39 38 SR — 1% ae é. A 3 
‘ ” - - 4 as * wb Nob Me 4 ™ 
“0 11 3 Alaska Gi. M. « 6 ih, =f 8 C.. R.. & P. gen. 4a MH, @%y— % al 74 I 4 74% 74% * 
Series A tz 11 i! 2 ' re Ho, 14 c., Ru. & PL ref. 48 G2 HI wy — % | Not 7 Tt, 77% 3B 
Th Y Am. Ag. Ch, ev. as. 900° 90 ee en ee 1 C.RLL&Prefasreg. 61g 614 61% ‘ _—* . 
z #2 i 2 
rit) 1 Am. Cotton Gil 4s SZ wz <2 + 3 | st thi ic.,m@ &<. @ P. is... @ uF 7 —32 173% ‘ iy — 
u io Am. S. & R. Ist a ” 6 ; ri Chi. Un. Sta. 4's... 72 7Iy 71% y% | Ne% 0 ree Ik 
; i's 
2 11 Am. T. & T fis. we vt, * Gt 4 7 OC. & W. OL con, 4s... Ti 5% 5% — 9% | we + thet - she 
- 7 - a - - 2h = 
. res 161 Am. T. & T. col. 46. ¢ 7: i4 — I's st 73 622 Chile Copper Gs..... 74% re) 74% | 24 24 . 
5 72% O% Am. T. & T. col. os. 74 72% 7 I ust, 7 i Chile Copper 7s... Ho) N71 9S coe 1 tH 4 + We 
7H $s) Am. Writing P. Tsx.. Th TH TH hr ti 1 CLC... & S.L.gen.4s to Go wo -—2 = a ath" ! 
nk "” ® Ann Arbor 4s wt, at "” m, 4 48 7 (0 CL&S L deb.4lss 73 73 7: bs 4 - ' 
i * 27% - 2% 
84) 7 23) Armour PB. ¢ $ta8,. 7 TA TH 47 ™ (“ > Ss ( Cc. & St. L., ! 43% , B41, ly 
RZ i007 25% A..T. & S. F. xe ts 71 ue, TK, 8 { St. Lb. Div 45 Hy ters, Hey - hy " ) "ity, Mit, + Bs 
mz “ sigeee s ’ : us <— 3%, 
TK, «6 7, AS & oF. oO tx | he 2 2 id os bo, ¢ ec. & St. L Me OS NIT pet I's 
ry Ti% te ‘1 4..T.&S.F.adj.4s.sta. t4 eu hu 2 | Caire Div. 4s Mi TL WR — ; MO . i)! ROL 
Oy, ONO 1 A..T. & S.F.ecv.4s,"60 so nO sO % NN! 74 ti Cleve, S. Line 2s... 75 74 W#-—- % | & ‘ 77 7 — 2% 
- a“ . ’ : : Fs ee ) t i Ti% 71% 
x! rit) 12 A..T.&S.F..C.&Adus Tl ro no : s is » Col Fuel & tron 5a. 78 is 7s — 2% } " . rok ihe 
xR sz 2 AT & S.F., B.Ok.4s 82 Dd sz 2 “f ” 2 Col, Industrial os... 70 ou w —2 | iy Hy — ty 
xO TO 17 Ath. Coast L. Ist 4s 71 TH 71% + OM we 1 COLG.& E.dst Ss.sta, MK BK RK — 38% | gg ow P 
7 — ; 3 rs 7% rn 
7s tly » A.C. L, unif. 14s. . Gs ix! Nt, eo 4 in Col, & Sou, Ist 4s. it 4 4 —e% | o ' $7 —2 
72 6g ALLL LL. & Nucol.ds 61 ti, Gl ie 7+ 7, IT Col. & Sou. ref. #49 69 H6% HHH — aK | OS < 7 
SNAY s 4 at. & Ch. A.L.Is ns a av xv ” NS s17, 1 Comp. Tab, Rec. ts. &2 Rv SZ | rd ‘ ; Mtitg + 
‘ “qi - 
wt ow a Oe mee ae ‘ es ‘ 
pa ae a satel tne: ta .- = : aa vn Cons. ¢ - ev. fs....100 © Ey % | re : ul 7 
iM : THF Ty » Con, CoalMd Istref.5s 784 733 73 t + 
no ot, Dnt st vary s - rat : 3 os Kes ‘ sony 60% wut pi pied : ; 
S os ? sa “ hatin ; iim an 228 Cub. Cane Sug. ev.7s 7 MG 7 oe = : 4 
4% 7s an) s. & O. pr. lien 3tos. To 7x ws ' . bls 4 Oe 4 
: , _ 62 . 3 
we st! WT Bait. & Ohio ts Moly Soy se + w is tM i) Ib), & Hud In. eq. dios 96 5 96 ; “1 4 + » 
- - “1 -- ~ -—. 7 - rb : . 4 
66 = 111 talt. & O. conv. 4428 50 NI, ue + be Soh, ily 2h Oo, & Hud. conv. Ss Tey rari re — 3% “7y4 0 
i7 tm, «Zz B. 1s wy "5 SI wo i ot & H. Ist & ref. 4s 72 70 72 -1 se 4 » ‘ 7 a -— %& 
- + tur ta“) . 
~47 : , a) koe w2! te ; rr as 2 r R i. ¢ nyt aN3 3N7 _ vi bheld an “ 
a a1 NG OBL , ; . . Ir, & FR on con sich 3914 «ASH ANTIK 1 1001, a is 90% 90% 9% Cn 
a Pe 2 B.é&é0., T. & ( is Hi Hi Th | 3 ‘ “uo 74 Ih & R.G. ist refs 431. $214 "%— ¥ (4 4 4 tH “Hi 
uz 5 Heth. Steel ext. 5s ” we, = Ms wi, 7 oi @ RG. imp. Ss... 67 G7 “7 — ¥% at ts 
sas <7 1% Beth. Steel ref. 3s... 8% 77 TN 2 De 915 1 fet. Edi. col. tr. Ss 18 91% 91% — 1% “4) x 4, = Soe 
<a f 5 i wie 3 ; ; 1% — oh 
S57, THis ‘ eth. Stl. 1 1 ra) 7x! ri ‘ Bo ror i Det. Edison ref. 4s KZ rer wtK — WK ; : 
1) S , Beh. 9 ~. + 41 1 | s3 7 10) «Dist, Securities Ss.. 7S 78 7x +3 #5 4 —1 
| 7 
re F iS E.R. T. 7s. 2 ' ta 1 fet. United $tos.... 60 0 Fi) - 5 = Od + % 
‘ - i ¢ 57 6 
of depos e ped 1 $1 iol, j wy wa, , tou DY. Powder 4%2s Wy 94 + 1) oo ws “a Pr aie 
| S % 
W's itty Is Bg: &. =. mH. Ss tf ; oS { 6 ERIK Ist con. Ts 5% 5 fei i ‘ is — 15 
‘ - ~ P 3 a is 38 Ci«- 1 
of deposi tT NI, Th J | Mi 7 “S Erie Ist con. 4s wy 53 17 2 | “Wt, ‘ m4 x4 ra: 
63 ol 3 B’kiyn Union El ul tilts Oo + ’ 47 " 4 kKirie gen is oe 30 on | st “7 ikl, + \% 
65 “1 1 B’kiyn Un. El.5s,sta. 6! Hit, hy % ¢ of tt 4. Erie ev. 48. A...... 34 201, —_ 2 | ve 4 + %& 
; - ny ‘ | : s , a 
4 70 1 B’klyn U1 as js.. 74 TH, 7 4ly 1, ! 0 #2 Erie ¢ is, B 3 32 1 | wo 
> ts ps > | - i TZ + % 
RSlo | JONG 4 Kuff., R.& P.con.4'es 71 7! il t “s | ih 4 ms erie « ts. D ti 34% AKO NG ¥ ‘ 44 Mw 
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a o ~ ;* Qt -_ 1 
74 19 CAL. GAS & EL. 5s. So! “0 7 ! i Nu 7 (EN. BL. deb, as.. 82 sv st 1 bsg a4 ena Pe 
i 74 
xo 1 Cent. of Ga. Is Ss au st , j ny) 74 Chet Idlen dad. ts 97" 0% mt (ys M3% 105% — 2 
90 76 29 Cent. of Ga. Ss Tt rn nn F Sa 7 In Git. Nor. ref. 4s... 72 70 7 ; 2 if 
Me S4 Re Cent. of G is st 4 4 = $21 “) 1 ‘3 nbs Con. tis 9p wy yz . iT) “5 
10 48 2 Cent. of N. J. gens 9 = : > a. s4 2 HAV. BL. RY. Se.. 84 4 S4 cae 
91K 87% 1 Cent. of N. J.5s,reg. S71, S74 aly li } 4 S45, 2 Hous. & T. C. Ist Ss S#& NS NS 4%, 10 i ‘ 
9714 $4 Central Leather os.. wai wo ae 2 Gi 18 Hocking Valley 4s. 61%, GIy 61 : tin 
5N ™” 4 Cent. of N. E. 4s 14 aU We 1 | oo = =1 Hud. & M. ref. js.. 37 a2 A t 
824% TT 14 Central Pacific 2s. 7S 7 se 1 Ll, 1:3 Wish Hud. & M. adj. Ss... 19% Is! IS). ™® | « x 
7s to. 10) Central Pacifie 4s tit es a a | 
: : ‘ ; a "ig st iz 2 ; IL. CENT. 4s, ‘52. 63 iz 6 1 f -s 
To tat 2 C.. -. Fs ae 4s a et nh ‘a 
; ‘ ; | tid 1 IN Cent. 4s, om +1 #| Oo 
ow <4 9 Ches. K Ohio con, 5s 8 Sd S47, ee is E | 
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bare « ° ae Ay ms TN 21 L. & N.. So. Ry.jt.4s 58%, —1 bod su ; TED 6s #2 oO Ww — 2 
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Stock Exchange Bond Trading— Continued 
tance, 1920 Net Range. Ize Net ) Range, 1920 we 
High Low Sa High Low Last Ch’ge Hit w Sales High Low Last Ch'ze Hizh Low Sale High Low Last Ch 
‘ : t ex itt ‘ ‘ ‘a “ il j W Cent. gen. 4s ih til 1 ON Mig 1 Dom. of Can. 5s, ‘21 97 yt 1th 
51% “> ; Third A f.4 i ih iW Tu 7% ! Vv. « Sup. & Dul.is 67% 67% Mi, O23, % Lom. of ¢ 4 ‘ 7 7 ‘ 
; 4 us rm" \ 3 22 21 22 {1% SB 27 Doom. of Cal 3 S ad 
wv i "i Tol L&@w.4 Wily iit, itil, ur Total sales ¥11 “ “7 NiNly 66 Dom. of ¢ ys , 1 
vs " ry 86 ti UNITED STATES GOVERNMENT BONDS Ww 7 $ Dom. of Can. 5s, ‘st 90 2d. ea 
S s te \ - Sa So , ¥ . . J BR on Mi if 2 Dominican p $ ‘ 3 
“) j 1 UNION FTA ‘ " i4 24. songs “tien . +. Pacagtiong S.90 ot ‘2 tN 1s Jap. 4%s, ste t it 7 7 
= 74% “ts ’ ) = 3 " 0.80 } 2-47.14 Wit Mi + oe KD 7 142 Jap. 4s, 2d serie: ris Talg 74 
“ b ‘. : ; : > ne ‘ ‘ oa pane At ar 212 Lil. ist en S.00 83.70 “) zt ‘y Md Jap. 48, ster ae 9 - 2 
oh . " ‘ re Wiad 40 sty Lit SP.400 Sh tM Ly ~ : ‘ 
1% ” is ' tits ” ‘ ~ e Hi + 2 Kingd ¥y 6 Mu ) ’ 2 
0 , ' Kf ne een rot ; 7H v2 1 Rep. of ' i 7 
y. , SSG SUNG zn ae “) ; Rep, of " +4 “ ww 
00 84.00 20 i! +8 , ‘ i” ony 
7 On ' a . : 1 S4.00 S600 4 oa os > ~- - af “ ‘ P be “ 
. P , . oN = : a 1D. 10) Seb ; Lil 2 S600 S600 an% oe rid UK Ls “ ‘ HS 
- ; ' .. i a ~e. - SO STE LIT Lib.2d ev.4\s, "27-42 M4.58 SD.14 84.20 20 a a 7 OU K ofGRél nal an, Ke 
Tap mhy 1 ’ CL — — im. os eee, * ate oe ‘ ™) “ 40 U.K.of G.B.&L5 IT Nom OR x is ’ 
itd Ist ‘<7! ' eg a ee re ee a 
$8 SSO PNSTE di ws. 8 SM s + 2 . 
sa ‘ « ne ” We SO ri l add ' YAreg. SO008 S06 SOG 2.24 P : pe Rite < : * 
» ap ' a ‘ inte ‘ t pk OO Ao Lil } 7. SS 85.70 82.00 S480 ve a “os om . 5. of Mexk ~ ” 
1 0 i , ‘ ri) i - . : ; "5 41 «UL S. of Mexico 4s.. 28 28 28% - 
de ad - 6.32 S244 73) Lib. 4th 44s, 153 
Ke . —_ , —. : Ss, ree S368 82.44 NGS bch = 
Nol i ' ! 4 - ‘ ily os -_ ital sales $3,720,000 
. - 4.70 44 22 Viet. 4ys.22-"23. reg 14.70 {4.68 4.68 
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v4 i ‘ 7 tit 1 sa } is. 1958 ¥ . so 
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BALTIMORE 


STOCKS 

Sates High 
t{ Ar. 8. & G.. 37 
2.4) Atl. Petrol. 4 
™) Balt. Brick. 14 


20 Bk. of Balt..1s0 
4 Celestine Of1.1.60 


175 Cent. T. Sug. 6% 


too Cent. T. S. pf & 
SS Citizens Bank 41 
241 Con. Coal SO 
726 Con. Power 7 
0) Cosden pf.. 37 
Davison Ch. 37 
Elk. Coal pf. 30 
2 Fid. & Dey..125 


{, Hous. Oil pf 7S 
. Ken. Oil . Gh 
Ken. O11 pf... 3% 


M. & M. Bank 2 
Md. Casualty. 72 
Mon. V. T. pf 16 
M.V. C. M. pf so 
New Am. Cas 
Nor. Central 
Pa. W. & P 
Un. Ry. & El 
U. S. Fidelity 
> 
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BONDS 


£1,000 Ar.S. & G. ts So) 
>.000 City 48, ‘5S 4) 





1.040) City 4s 

2400) City Stes 

4,000 Chi, Rys. 5s 

{000 Con. Gas 4'2s 77 
1000 Con Coal tis. {my 
1,000 Con. Coal 5s. 75 
7.000 Con. Pow. 42s 75 


2,000 Con. Pow. ts % 
2,000 Con. Pow. 7s. 97 
SU.000 Cosden tis .... S5 
2.000 lrayv. Chem. tis [4 
{440 Fla. Cent. 5s 73 
10.500 H. Oil d. ts.101 
7.000 Un. Rys. ros 57 
16,000 Un. R. ist 4s G0 


6,000 Un. R. inc. 4s 42% 


9,000 WB. & A. os 70 
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1% Buf. & Sus. pf 46 


4) Cam. lron aN 
26 Cramps & 3..140 
2..423 at.11s 
15 Gen } .. 2 
ty y +1] 
i} 10 





Lehieh Nas tl 








) Lehigh Val... 41! 
ik) Midvale " 41 
6 Minehill ... it} 
1240 Tenn. RL R oot, 
24 Penn. Salt TI 
S21 bP. Co. 6% pf. 31 

& Phil. Co... sols 
3.84 Phil. Blec 244% 
4,025 Phil 5 = 

450 Phil 4 
Mit) Reading .. Sh 


10 Reading 2d pf 42 
3,180 Ton, Belmont 1% 
0 Ton. Mining.. 
Trac 





$8,000 A. G. & E 
32,000 E. & Peo, 
12,006 L. Sup 

1,000 L. Val. 

17,060 N. Prop. 
1,000 P. Co. con, 
13,000 Ph. El. 
1.000 P.&R. imp. 
1,000 P..W. & 
12,000 Reading 48 .. 7% 
4.000 Sp.-A. Ir. 6s. 98% 
1,400 Un. Rys. 4s.. 40 

1,000 Welsbach 5s sl4 











HARTFORD 


BANKS AND TRUST 


Stock P.C 


Am. Ind. Bank & T. Co 
City Bank & Trust Co 
Colonial National Bank 
Conn. River Banking Co 
Fidelity Trust Co.. 
First National Bank 
itartford-Aetna N Jank 
Wartford-Conn Trust Co 
Hartford Morris Plan Co 
Land Mort. & Title Co 
New Britain Trust Co 
Phoenix National Bank 
Riverside Trust Co. 
Security Trust Co..... 
State Bank & Trust Co. 
United States Bank... 
Vark Street Trust Co 


FIRE INSURANCE COMPANIES. 


Automobile Insurance. . 


National Fire 
Vhoenix Fire pubs 
Standard Fire -. 


LIFE AND INDEMNITY INSURANCE 
COMPANIES 


Aetna Casualty & Surety 
Aetna Life .....-.- cade 
Conn. General Life..... 
Hartford Steam Boiler. 
Travelers ......- rer 
Travelers rights...... 
*Par $30. ftPar $50 






































vs 








Hartford Securities 


Sold—Quoted 





Bought 


We invite your inquiries 


HAROLD G. HART 
73 Pearl Street, Hartford, Conn. 


1920 





13,000 
14,000 


BOSTON 


Sales. Hizh 


142 Ahnieek 

10 Allouez 

60 Alaska Gold. 
™ Am. Zinc. 
20 Anaconda 


1,200 Ariz. Com’'l 
10.370 Big Heart 
0 Bingham 
nm! Butte &€ B 

12 Cal. & Ariz 


1m Cal. & Hecla.s25 


5,500 Carson Hill 
+ Centennial 
10 Chile Cop 
20 Chino 
‘78 Cop. Rane 
00 Daly-West 
14550 Davis-Daly 
470 Kast Butte 
10 Franklin 
40 Ho neoek 
oS) Helve ia 
mM) Island (Cree 
0) Isl 
140 Ins 
WH) Isle 
MD Kerr 
TOO Keweenaw 
395 Lake Copper 
M ss. Com 
Mason Val 
Mayflow OC 
Mohawk 
Nevada . 
New Arcadia 
New Cornelia 
New Liver 
New River pf 
New Idria 
Nipissing . 
North Lutte 
hs 0 Jeominion 
16S Osceola 
3 Pond Creek 
135 Quincy 
Seneca. P 
370 St. Mary's L 
445 Shannon 
2,140 South Itah 
140 South Lake 
110 Superion 
1.230 Sup. & Los 
S00 Trinity 
> OO Tuolurine 


S. Smelt 











& 


l Ss. Sm 
Utah Apex 
Utah Con 
Utah Copper 
tah Metals 


pi 





Victoria 

; Winona 

176 Wolverine 

RAILE 

76 Bos. & All 
tis Los Ble 

0) Bos. fel pf 
0G Bos & Me 

15 Los. & M. pf 


20 Conn. & L’. pf 





pf 














Wool pf 
Amoskeag 
Amosk. pl 





Bos. Mex.i’et 
Century Steel 
ic. Bos. Land 
stern Mfg 


stern SS 








fer Corp 
Fairbanks 
i> Gen. Lee 





u 
Green T 
Int. C. M. pf 
Ind. O=;/. & G 
Int. lI’. Cemt 
Int. Products 
Island Oil 
J. T. Connor 
Libby ° 
Loew's Thea 
Mass. Gas 
Mass. (3 s pf 
McElwain pf 
Mex. Invest 
™) Mex. Tel 





Ohio Body 
Orpheum 
Pacific 
. 
Par. & 
Pullman 
Root & Van. 
Shawmut 8.8 
Simms Mag.. 
» South. Phos 
Stewart Mfg 





1,884 Swift Int'l... 
10 T.G. Plant pf. 
175 Torrington 
244 United Drug 
307 '‘U. D. ist 
510 United Fruit 
1,45 Un.” Shoe 
2 Un. Sh.M. 
115 Un. Tw. 
410. S. S.eel. 
3,475 Ventura Oil. 
3,866 Waldorf . 
940 W'wo'h Mfg 
709 Wal. Watch. 
30 Walt. W. pf 
10 Wickw. Steel 
335 Wool'n Land 





BONDS 
$7,000 Atchison 4s. 


2,000 Anglo-Fr. 4s 





1,000 Ventura 
4,000 West. Tel 























re 





1 
m Blee.. 148 
, 4000 Tr 1. & S 





1000 N.S. S. & 
11.600 Quebec Ry 
12.000 Rio. Vap 

£160 Span tiv. 
1.600 Steel of C 











PITTSBURGH 


STOCKS 



















Swift & Co..1 




















Transactions on Out-of-Town Markets 
MONTREAL 


Sales 


10 Abitibi pf 


% Ames Holden.132 
2140 Ames H. pf.100 


2,422 Aslestos 
Mb Asbestos pf 
7.155 Atlantic Sug 
2 Ath. Sug. pf 


319 Bank of Com.180 
246 Bank of Mon.216 
§ Bank of N. S.2066 


3 Bank Nat'l 
78 Bell Tel 
ok C.F. & F 
Bn. T.. L. &@& fk 
Brompton 
Cc. & F. C 


S80 C.C.& F.Co.pf og 


Canada Cem 
Can. Cem. pf 
Canada Cot 
Can. Cot. pf 
Can. Cony 


7 Can. Forg 


Ss. Lines 





Con 
Let Un Ity 


Doom. Bridge 


Jom. Coal 
loom. Glass 
Joom. GG. pf 
foom. dvon pf 
Dom. S. Cp 


Ih 


Ti pf 






Hochelaga LB! 


Laurenticde 

Lake of W 
L. of W. pf 
Lyall C. Co 


Mere tank 
Molison’s Bk 


Mon. L. & M 
Mont. Power 
Mont. Tele. 
Nat rew 

New Abitibi 
Ogilvie Mil pf 
Ont. Steel 
Penmans 


Iris Bros 
roy Paper 
qQ. Ry. L 
F 
Riordan Dap 
lo pf 
Royal Bank 


Sawyer-Mas s 
Shawinigan 
Sher-Wil. pf 
Spanish Liver 
Span. RR. pf 





Steel Co.of C 


26 Toronto Rwy 
7) Tooke Bros... 
5 T. Bros. pf 
20 Tucketts Tob.. 
, Union jank 
Wabasso Cot 
Way. . 2 P 





BONDS 
S$izo Cc. Cc. & EF. ts 
2,500 Can. Cem. Gs 2% 
1.000 Can. Rub. 6s 
14.700 


C. of M. Dec 
wv) 


= 


City of Mont 
or 


May, “2% 





MM) City of Mont 
ept., ‘28 
400 Cedar Rap 


OO Lom. Cot 


1) Mont. T., 





200 Wavyvaga. tis 
10) War : 
4100 War 


H 
Am. Roll Mill 
Am. W.G.M 
Am. W.4i.M.pf. 
Am. Vit. Prod. 
Ark. bas 
Ark. . pt 
Barnsdall A 
tarnsdall BE 
Caro-Hyd. ... 
Carbo-Hyd.pf 
«on. lee... 
» Guffey-il 
Hal. El. Cat 
Har.b-W. pf.. 
130 Ind. HKrew.... 
70 Ind. Brew. pf 





3,083 Kay Co. Gas 


60 La B. Iron 
40 Lone Star G 
75 Mfrs. L. & H 


“p. pf 
110 Ohio Fuel Oil 


2.4 Ohio Fuel Sup 
,275 Okla. Gas 


10) Penn. R. RR... 
440 Pitts. Brew 
# Pitts. Br. pf 


1) PP. Mt. Shasta 
5,100 Pitts. Jerome 


56 Pitts. P. Glass 


4,710 Pitts. O. & G 


283 Riv. E. Oil. 
10 Stand. Sanit.11 
. ( 


77 San Toy..... A 


70 Un. N. Gas. 
120 U. S. Steel... 
120 Whouse A. B 
840 W"house Elec 
as WwW. Fa. W. P. 

B 





$7,000 Ind. Brew. tis 


Pitts. Br. tis 


3,000 P. Coal. d. 5s. % 











CHICAGO 





Gen. EL fon, 





L. pf 84 


oom. Canners ti! 
pf 


vt ° 
loom. Textile.131% 
Holt, Ren. pf SI 


nm. 8... M82) 
H. S. 1. M pf.100% 





Maclon'd Co., 2 


Mont Cottons S1% 











SAN FRANCISCO 





St. L. F. M.100 








S. Co. of C. pf 7 























OUIS SECURITIES 
ught—Sold—Quoted 


STIX & CO. 


| 
| 











Ti 

Louis Securities 

Mississippi Valley Securities 
Mark C. Stei 





A 


W. B. HIBBS & COMPARY 


York Stock Exchange 
Washington Stock Exchang- 


Hibbs Building, Washington, D.C. 














THE ANN 


ALIST 


New 


York, Monday, May 





24, 1920 











ae eee Ty Open Market | 











} 
| 
| 
! 


SPECIALISTS IN UNITED 


120 Broadway 208 So 


NEW YORK 


Liberty Bonds 
Victory Bonds 
Old Government B 


Odd Lots Round 


Coupon 


| The Oldest House in A 


GOVERNMENT B6 





C. F. CHILDS & Co. 


GOVERNMENT BONDS 
La Salle &t 
CHICAGO 


Reovtered 


Specializing Exclusively in 


STATES 


onds 


merica 


INDS 














Investment Securi 


26 Sedhenes Place Ne 


Members 





ROBINSON & Co. 


U. S. Government Bonds 


ties 


w York 


New York Stock Nxchange 














Cities Service Ban 
Cities Service Bs. 
Cities Service Cs 


| 1924 
R.A.SOICH & 





Cities Service Com. 
Cities Service Pfd. 


Empire Gas & Fuel 6s 


| 10 Wall St., N. Y. Tel. Rector 5289-92 


kers 


co. 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC U 


TILITY IN- 


VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, N 


(Hudson Terminal!) 


EW YoRE 





‘The B. F. Goodrich Co. 
The Western Electric Co. 


7s, 1925 
7s, 1925 


Pennsylvania R. R. 7s, 1930 
BULL & ELDREDGE, 


ay New York Stock Exchange. 


80 Broad St., N. Y¥. Tel. 


Rector 846@ 





| 


| 


wrence Chamberlain & Co. 


Incorporated 
115 Broadway 


| 
| 


New York. 














lan 
@——_— 
“BOND TOPICS” 


A. H. Bickmore & Co. 


111 Broadway, New York. 











American Light & Traction 


Pacific Gas & Electric 
Western Power 
Central Petroleum 


MacQuoid & Coady 


Memb 
14 Wall St., 


ere New York Stock Exchang 
New York. Tel. Rector $970 





aaa Tire & Rubbers 
arib Syndicate 


JOSEPHTHAL & 


co. 


Members New York Stock Bachenge 


Phene Rector 5000. 120 Dwar 


MOORE, LEONARD & 


Members N. Y. & 
tock Exchanges 


FRICK BLDG., 111 B 
PITTSBURGH NE 
Ritz-Carlton Hotel, Ph 





. New York. 


LYNCH 


Pittsburgh 


ROADWAY 
WwW YORK 
ila, 


are given. 
these quotations. 


recognized standing. 


Contributions to this list are invited from dealers and brokers ef 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 


They are given strictly as news and are as of the 


Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 








Bonds 





Bonds 








lio « oupon 


OTHER 


Acadia Parish (La.) 5s, 
Acadia (La.) W. W. 5s, 
Alliance (Ohio) 
Antlers Twp. (Okla.) 
Bessie (Okla) W 
Bienville Parish (1a.) 
Billings (Mont.) Water 
Bowling Green (Fla.) W 
Boston (Mass.) 4s, 1923 
Boston (Mass.) reg. 4s, 
Bryan (Ohio) Water 
Brevard Co. 
Caldwell Par. (La.) 5s, 
Cambridge (Mass.) 4s, 
Cleveland (Ohio) coupon 


r 


Cleveland Township (N 











Waterworks 5s, 
6s, 
W. 6s, 
Se, 1921-49 


Works 514s, 
(Fla.) School District 6s, 


Chelsea (Mass.) 4s, 1925..... 


R FOREIGN, Including Notes 


MUNICIPA LS, Etc., 


1925-41 
1921-47 


1944 
1941 


1934. 
L. 6s, 


Works 5s, 
W.& E 1939. 
1930 

1924 

1943. 
1920-44 

1936, sewer-water 

5s, 1933-49 


Cc.) imp. 5s, 1947 


Including Notes 


UNITED STATES AND TERRITORIES 


-—Bid for—— —Offered— 
At By At By 
U. S. 2s, reg., 1930 wis C. F. Childs & Co.. 102 CC. F. Childs & Co. 
lho coupon, 1930 11s 102 2 
I S. 4s, reg., 1925 10514 106k, 
Do coupon, 1925 ... 105% 10614 
Pan. Canal 2s, reg., '36-'38 101 102 
Do coupon, 1936-38 101 102 
Panama 3s, reg., 1961 7 a 
. SD 


Alberta Aug., 1922 SS1, W. S. Macomber "24% W. S. Macomber 
Do 444s, Feb., 1924 bs) Miller & Co ab Miller. & Co 
Do 6s, May, 1923 >) 6©WW. OS. Macomber ") W. S. Macomber 
I> > Dec 125 SO Miller & Co S7 - 
Do Stgs, Jan., 1939 74)~6W.. S. Macomber S2 
Do-Ss, May, 1926 S3 ‘ SS 
Anglo-French 5s, Oct., 1920 98% Salomon Bros.& Hutz. 98%, Salomon Bros. & Hutz 
Argentine 5s, Sept 1945 684% Bull & Eldredge 64 Bull & Eldredge 
Belgian Govt.6s,1-yr.,Jan.,'21 98 ~- YN, - 
Do 6s, 5-yr., Jan., 1925 RS ROG 
British Col. 444s, Dec., 1925 81 W. S. Macomber SN W. S. Macomber 
Do 4%s, July, 1826 80 S6 e: 
Do 5s, Jan., 1925 sb $6 
Do 534s, March, 1939 73 : eee 
Canada 544s, 1923 86, Bull & Eldredge &8% Bull & Eldredge 
Do 5's, 1924 Rog ™ R756 p 
Do 54s, 1934 83% 85% 
‘anada 5s, 1921 5% Salomon Bros. & Hutz ni Salomon Bros. & Hutz 
Calgary 7s, June, 1928 90 W. S. Macomber 9 $W. S. Macomber 
Canada 4s, 1929. . 91 Bull & Eldredg: - 91% Bull & Eldredge 
Do 5s, 1931 st Salomon Bros. & Hutz. 87 Salomon Bros. & Hutz 
Copenhagen 544s, 1944 DD ‘ Ti, " 
Cuban Govt. 5s, 1944 00% W. S. Macomber 9144 W. S. Macomber. 
Do 5s, 1949 8014 ee a1 “ 
Do 44s, 149 . 3% 73% “ 
Cuban Gov. Int. 5s, 1905 76 «=—Miller & Co 7 =©Miller & Co. 
Edmonton 6s, Jan., 1921. 98 W. S. Macomber 99% W. S. Macombe: 
Do 5s, July, 1004, “7 - 78 = 
Deo Ss, April, 1935 67 ; is ~~ 
French 4s, 1917-18 Sitg Bull & Eldredge 3% Bull & Eldredge 
De Internal 5s, 1931 60% R. A. Soich & Co.. 62% R. A. Soich & Co, 
{talian Govt. 5s, 1918 #5 - 47 = 
Do 3-yr. 5s, 1922 Mw - a2 
Do 5-yr. 5s, 1924 ™ sah 52 
Jap. Govt. 44s, Feb. 15, '25 744 W. S. Macombe: 7> W. S. Macomber. 
Do 414s, July 10, 1925 73% 744 “ 
Do Sterling 4s, Jan. 1, 1981 57 - 57% 
Manitoba 5s, April, 1922 91 . 06 
Do 6s, Jan., 1925. 7 91 
Do 414s, July, 1926 NO R5 os 
Do 6s, Feb., 1928.. 91 Miller & Co 4 Miller & Co 
Do 6s, Jan., 1930... & 6 WW. S. Macomber 91 W. 8S. Macomber 
Do 5144s, Feb., 1939. TH _ ve ‘ cece 
Montreal 6s, Dec., 1922. 93 oo W. 8.  Mascmbhes 
Do 6s, May, 1923 92 95 
Norway 6s, 1923..... ee 92 Ot a 
Newfoundland 6%s, July, ‘28 92 Miller & Co % Miller & Co 
Ontario 6s, May, 1925, , P -.+e. 95 W. 8S. Macomber 
Do 5\%s, Sept., 1929. &6 =W. S. Macomber.... bt) “ 
Ontario 4s, March, 1926.. S38 Miller & CO....0.0.0.- Ri Miller & Co. 
Do 5s, 1926 86 =W. S. Macomber. && W. S. Macomber 
Do F%s, 1922 92% Miller & Co.......... 94 Miller & Co 
Do 5%s, 1925 . Tr) “ 93 
Russian Govt. 54s, Dee. '21. 25 R. A. Soich & Co.. 26 R. A. Soich & Co 
Russian Ruble F. & A., 5%, 
SS errr < = 3 ” 
Russian Gov. 644s, exten., “49 27 rot 3 sa 
Rus. Ruble A. & O. 5%s, '26. 24 2k 
Do M. & N., 544s, 1925 24 28 
Saskatchewan 6s, 1024 92 Miller & Co 9% Miller & Co, 
Saskatchewan 4s, July, 1923 6 W. S. Macomber SS W. S. Macombet 
Swedish Govt. 6s, 1939.. 344 Bull & Eldredge & oe 
Switzerland 544s, Aug., 1929 K21, , %4 Salomon Bros. & Hutz 
United Kingdom, Gt. Britain 
and Ireland 5%4s, 1921 DAS 9444 6 
Do 5%s, 1022 3% W. & Macomber 9% W. S. Macomber. 


°5.50 w. L. Slayton&Co.,Tol 


- 9. 7 
*5.15 A. E. Aub & Co., Cin 
.. *6.00 W.L.Slayton&Co., Tol 

.. *6.00 - 

. «s 98.50 
---95.10 A. E. Aub. & Co.,Cin 
. *6.00 W.L.Slayton&Co. Tol 

. £5.00 





5.10 R. M 

*5.00 Estabrook & 
*5.375 R. M. 

*5.50 


A. E. Aub & Co., 
R. M. Grant & Co 
W.L.Slayton&Co., Tol 
Grant & Co 


Estabrook & Co 


cin 


Co. 


Grant & Co 
W.L.Slayton&Co.,Tol 








Specialists 


Equitable Gas Le 5s 
of Memphis, 1929 


Memphis St. Ry. 


5s, 1945 


Sao Paulo Lt. & Tr. 


5s, 1925 


MILLER & CO. 


Private wire 
treal and all important cities in U 


120 


Broadway 


and Mon 
S.A 


New York City 


connection Toronto 








Outside 


Securities 


Bought—Sold—Quoted 


CLHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE Ja 
66 Broadway 


New York 














WADDELL 


Ground Floor 
| 89 Liberty Street, 


j Telephone Cortlandt 


Singer Building 
New York 
3183 





Eat ir — NT MORTGAG oo 
LE 


ADING RAILROALI 
YIELDING 7% 


SALOMON BROS. & HUTZLER 








Members of Neu York Stock Exaechanwe 
27 Vine st. 35 Congress St 
New York, N. Y. Boston, Mass 
Tel. 6300 John. Tel. 5200 Main 
o . 
Weel | 
athe E. W. Wagner & Co. 
Financia! 
<i Members 
Peview N.Y ch Exchange 
Vv. ¥ Cette m Hechange 
Sent «, Chicage Board of Trade 
t. west 33 New St., New York 
ee 














Spec 


Members 


82-84 Broad St 


UNITED RET AL STORES 


ial Report for G-46 


" MacHASTERS & C0. 


Consolidated Stock Erch. N. ¥ 
New York 











a 
a 





& 


VUembers 


Mernill, 
Lynch 


120 Broadway, N. Y. 


Spicer Mfg. Co. 
8% Pfd. Stock 


Co, 


Circular G-62 


New York Stock Exchange 


























General Motors Corp. 
Old © 


SUTRO BROS. & CO. 


Members New York 
12@ Broadway 
New York 


ommon Stock (Par $100) 


Stock Exchange 
57 St. Francels Street 
Montreal, Canada 








Ir 





Short 


390-396 U 


Suitable for Banks 
Executors, Individuals 
Trust Compaasies 


W. Carson Dick & Co. 


ivestmenit Bonds 
NION ARCADE BLDG 
Pittsburgh, Pa 





Bases Securities 


Morton Lachenbruch & Co., 


42 Broad Street, 


Chicago 


New York 


Detroit Philadelphia Pittsburgh 





Unlisted Securities: 


Bank Stocks 


Trust Co 
Insurance 


Steel Stocks 


STONE, 


WILLIAM 


industrial Stechke 
Suzear Stocks 
Tobacco Stocks 
Public Utilities 


SER & DOTY 


HANOVER 1738 


Stocks 
Stocks 


PRO: 








: MUNICIPAL BONDS | 



































New York, Monday, May 24, 1920 








THE ANNALIST 

















Annalist Open Marke 














| Canadian 


Government Bonds 
Bonds of the Canadian 


Government and unici- 
palities offer exceptional op- 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


|| 7% to 714% 
; Principal and interest : pay- 
' able in U. S. Funds. 


Write for particulars A 20, 


Wood »Gundy& Co. 


Incorporated 
14 Wall Street, New York 
Teronto Lendon, Eng. Montreal 




















Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEWYORK Montreal 
Telephone 8045-6 Rector 

















Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


AU Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 











We specialize in the 
purchase and sale of 
FOREIGN CANADIAN 

Berlin 4’s Government 
Hamburg 44¢’s Provincial 
Bremen 4414's i 
Munich 4’s Corporation 
Leiprig 4144's Industrial 
- French 4's & 5's Public Utilities 


W. STURGIS MACOMBER 


Specialist 
35 Wall Street New York, N. Y. 


Telephone Hanover 6375-6-7 























Our weekly publication 


MARKET TOPICS 


Sent gratis upon request. 


C. J. KELLEY & CO. 


Investment Securilies 
82-84 BROAD ST., 7 4 YORK 


Phones: 


Short Term Bonds 


DEALT IN ON N. Y. CURB 


Rector 5044-5 7-8- a | 








Specialists 
T. HALL KEYES & CO., 
$5 Broad St., N. Y. Tel. Broad 7695 
Municipal and Corporation Bonds 


Specialist in 


_ MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Members Cincinnati Stock Eachange 
CINCINNATI, © 

















“Canadian Explosives Pfd. | 
Bought—Sold—Quoted | 
Alfred F. Ingold & Co. | 


telew. — 74 Bway. 
3991 -2-3 New York. | 














Splitdorf . Com. & Pid. 
Wire Wheel Co. of Amer. Com. & Pté. 


PURDY & CO., 
wy ism 








At 
Chipley (Fla.) W. 
Clay Co. (Fla.) No. 
Chicago (lll.) 4s, Jan., 
Comanche Co. (Texas) 


2 6s, 1921-26 
1923...... 


Dade Co. (Fla.) School 6s, 


Fall River (Mass.) 4s, 


Do 5s, 1924.. 
Do 5s, 1026...... 
Lufkin (Texas) Tr. 


Marion (N. C.) Imp. 5s, 1947 
Minneapolis (Minn.) 5s, 1928-29 
Do 5s, 1924. 
Do 5s, 1926. 
New Bedford (Mass. + reg 4s, 


Quincy (Mass.) Sewer 4s, 1900-44 
Richmond Heights (Ohio) Rd. 


Red Mound Twp. 


Connecticut coupon 4s, '936., 
La. Port Com. Canal 5s,’57-59 
Mass. reg. 344s, 1933-43...... 


Do coupon 3s, 1941......... 

pe a . . r oan 
New York 41s, 1964-63...... 99 

PR cn scckovsecccssteen Oe 

= Saree err 90 

*Basis. 


Albany Southern 5s, 1939.... 70 
Alabama Tr., Lt.&Pr. 4s, '62. 43 
Am. Public Service 6s, 1942. 80 
Am. W. Wks. & Elec. 58,1934 49 
Am. Power & Light 6s, 2016. 57 
Asheville Pr. & Lt. lst 5s,'42 75 
Augusta-Aiken Ry.& El5s,’35 18 


=) 


Baton Rouge El. Ist 5s, °39.. 72 


Bell Tel. Co. of Canada bs, 
April 1, 1026.........00+. . 9 
Bd Bh. BOB. 2c rcesccss 911, 

Brazilian Trac., Lt. & Power 
Ge, TER nccccccceccacs oscsece 


Buffalo Gen. Elec. 7s, 1925.. 96 
California G. & E. g. 5s, 1933 88 
Cal. G. & E. unifying 5s, 1937 80 
Can. Lt. & Pr. 5s, July, 1949. 40 
Cal. Elec. Gen. Co. ist 5s,’48. 70 
Cape Breton Elec. 6s, 1932... 77 
Cedar Rap. Mfg. & P. 5s, "53 7 
Citizens Gas (Ind.) 5s, '42... 


Cin. Gas & Elec. 5s, 1956..,. 80 
Cin. G. & Tr. gtd. 5s, °53.... 90 
Cities Service deb. C........ 92 
Cleve. Elec. Ill. 5s, 1939..... 79 
Coast Valley G. & E. Ist 6s, 
Bs eRe acncdccssccesegess 70 
Col. Gas & Elec. Ist 5s, 1927. 82 
Do deb. Sa, 1987........2-6- 76 


Columbia (S. C.) Ry. G. & E. 
TED Kpiendéreresessaveses 60 
Compton Hts. Ry. ist 5s, "23. 86 
Conn. Power ist 5s, 1963.... 80 
Conn. Ry. & Lt. Co. Ist 4%, 





1951, stamped ............- 36 


5s, 1921-39 
Ree See) Omen Ge. TE is ose 0066508005 6005602600080 5 
POR Opes Fe 
De Soto County (Fla.) R. & B. Dist. 62, 1934 
Eastwood (N. Y.) Paving 5s, 1930-45 
Everett (Mass.) Sewer 4s, 1929 .... 

1927-29, school, sewer 


Jackson Co. (Miss.) Sup. Dist. No 
Jackson Co. (Ala.) R. & B. 5s, 1932. bien. tn deed pieeneabeedelbaios 
Jackson Co. (Texas) Rd. Dist. No. 


By 


Sigs, 1925-34......... 
Robeson Co. (N. C.) 5%, 1930-50 
Richland Twp (O.) Road 6s, 1935-39 .......c0ccseeee 
(Okla.) Rd. Imp. 6s, 1944 


“ 


Redmond & Co........ 

A. F. Ingold & Co.... 

National City Co...... 

A. F. Ingold & Co.... 
ae 

Redmond & Co....... 


Stone & Webster..... ‘ 


W. S, Macomber..... 


oe 


A. F. Ingold & C6. .04 
Sutro Bros. & Co..... 
A.E.Lewis&Co.,Lo8 A. 
W. S. Macomber.... 

A.E.Lewis&Co., Los A. 
A. F. Ingold & Co.... 


H. i. Doherty...... fini 
Spencet Trask & Co... 


Cahn,McC.&Co.,Los A. 
A. B. Leach & Co... 


Redmond & ("9......-. 
Stix & Co., St. Louis. 
Stone & Webster...... 


Redmond & Co........ 











at 


WW. Ga, WED nc rccccccvecscccoscescoces *5.75 








CT COD OM, WOR Bhiccccccsccdes soscccecsccctesed *5.15 
Galveston Co. (Texas) 58, 1929-30 ..........ccscesccscaes .°5.75 
Grant Parish (La.) Rd. Diet. 5s, 1926-47 .......... cee eee *5.50 
Greenlee Co. (Arizs.) Highway 6s, 1939-29 

Grayson Co. (Texas) Rd. 4%, 1920 .............. 

Hawtree Twp., Warren Co. (N. C.) 5a, 1931-56........... *5.50 
Holmes Co. (Fla.) Rd. Dist. No. 3 6s, 1983-30............ *6.00 
Hunt Co. (Texas) Road imp. 5a, 1050 .....c.ccscccveccees *5.10 
Iota Long Point Drainage (La.) 5s, 1927-41..... PET OTT a. 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36............. *5.75 
.  . : GR, DIE oot 6dés.c0 cd en cbsies poenmad *5.375 


Jefferson Par. (La.) Rd. Dist. No. 1 5s, 

Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s8,1926-44. *5.50 
Jonesboro (La.) E. L. & W. W. 5s, 1931-48.............. *6.00 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944..... *6.00 
eT ae RE ee ree ey rrr rere rr rrr *5.75 
Lafourche Par. (La.) Road Dist. 5s, 1921-43............ *5.75 
Latagetie Co. (Fin.) Be, TREAD osccicccccccccnsesessssces ts *5.50 
EAUOE GREG) COM. Ge, BOMB... ccc srcccccccdccccrcesess *5.375 











Mam BaeGn Gia.) Pema Ba, AB DADD occ.cccddcadcsiscvesses *5.75 
De OR: DR cccscs S6baddcacesesssveneusaee *5.00 
North Hempstead (N. Y.) 4.80 Water..... ee eee ee *5.00 
ee ea Se, Gh, Bc bok tsccvincs .sn0ccbdecsenecos *5.75 
Painesville (O.) Fire Dept. 5%, 1931- 33 SR dh dak pein aeiee *5.50 
Portsmouth (Ohio) Sewer 5s, 1928 ..........cccceseeceeees 
Putnam Co. (Fia.) BR. & BB. Ge, 1GBB44 2cccccccccvcccess 
Quitman Co. (Miss.) Rd. Dists 6s, 1929-43............0046 


*5.05 






St. Landry Par. (La.) R. D. No. 2, 5s, 1934-37........... 
Daranstn Chen.) TE. Ks. Ge, BED -. 0 cccccessicccccvsccencces *5.50 
Scioto County (Ohio) Flood Emergency 5s, 1934.......... *5.05 
Stamford (Texas) W. W. Sa, 1923 .......ccccsccsccccses 0095.15 
St. Louis School 4s, 1939..... 86 Stix & Co., St. L...... 91 
St. Louis 4%s, 1035.......... 97 Steinberg & Co., St. L. 98% 
St. Louis City 4s, 1928-9-31.. 89 ° 92 
Tecomes. CUR.) SU, WOOD. coon ccccccs ceccccesases PET TT be 
Toledo (Ohio) coupon 438, 1981 .......- ccc rccccccvecccees *5.20 
Wee CD BR BG once cv vcdccs seatedsccccecccrscess -*5.35 
CM Mr cen cg.o sch tcdonsaeedcaved’ Abadeadeneneedas.o oes .*5.25 
Trimble (Ohio) Sch. deficiency bds. 5s, 1923-27.......... -*6.50 
Union County (N. J.) Ss, 1926 ..... 
Waterbury (Conn.) Paving 48, 1927 ..........cceseeeeees 
Wyoming (Ohio) Sewer Extension 5s, 1932-43 
Worcester (Mass.) 48, 1924. ..... 20056 seccsccccsecsce 
*Basis. 


°4.25 


*5.12 
*5.00 


- *5.00 


F4.RD 
102 
92%4 
9214 


PUBLIC UTILITIES 


80 
14 
86 
4914 
58 
85 
25 


78 Stone & Webster 


82 
96 


My 


SSSRRERS 


er 
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ee 


MUNICIPALS,Etc.,Including Notes-—Continued 


—B ter— 


ae 
W.L.Slayton&Co.,Tol 


R. M. Grant & Co 

A. E. Aub & Co., Cin 
Estabrook & Co 
W.L.Slayton&Co.,Tol 


| 


j 
i 
| 
| 
| 
| 
i 
| 
| 
| 
| 
| 


R. M. Grant & Co | 


A. E. Aub & Co., Cin 
W.L.Blayton&Co. Tal 


A. E. Aub & Co., Cir 
W.L.Slayton&Co.,Tol 


A. E. Aub & Co., Cin 
W.L.Slayton&Co.,To 


R.'M. Grant & Co 

W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Cin. | 
W.L.Slayton&Co.,Tol. | 


Estabrook & Co 
W.L.Slayton & Co 
Estabrook & Co | 
W.L.Slayton&Co.,7 
Estabreok & Co 


| 
W.L.Slayton&Co., Tol | 
Estabrook & Co | 
R. M. Grant & Co i 
W.L.Slayton&Co.,Tol 

j 


A. E. Aub & Co., C 
W.L.Slayton&Co., Tol 
- j 

R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & C | 
W.L.Slayton&Co.,Tol | 
| 

| 


“ 


A. E. Aub & Co., Cin 


Stix & Co., St. L 
Steinberg & Co., St. I 
Stix & Co., St. L 
R. M. Grant & C 
Estabrook & Co 


W.L.Slayton&Co.,'Tol 
A. E. Aub & Co., Cir 
R. M. Grant & Co 
A. E. Aub & Co., Cin 
Estabrook & Co. 


Estabrook & Co. 

A. E. Aub & Co., Cir 
Estabrook & Co. 
Canfield & Bro. 


“ 


Redmond & Co 
A. F. Ingold & Co 
Nationa! City Co 
A. F. Ingold & Co 


Redmond & C< 


W. S. Macomber 
‘ 


A. F. Ingeld & Co 
Sutro Bros. & Co 
Gahn,McC. &Co.,LosA 
W. S. Macomber 
A.E.Lewis&Co.,Los A 
A. F. Ingold & Co 
Blodget & Co 

A. B. Leach & Co. 

H. L. Doherty 
Redmond & Co 


A. B. Leach & Co 


Redmond & Co 
Stix & Co., St. L 
Stone & we bster 





Redmond & Co. 





ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 





FACTS ABOUT 
\ FIGURES 
\ FIGURES 
NEW Yoru\ ABOUT 
141 Bradway FACTS 


‘ 


46 Milk Street 


LEWIS, MURPHY 
AND COMPANY 


Rector 1268 


























GRIF FIN & GRIFFIN 


VESTMENT SECURITIES 
* and Bonds 
Outright or 
64 on Conservative Margins 
Write for Partial-Payment Plan 
New York 
Telephone 5123 Cortlandt 


Purchased 


4 irch Street, 


























W. I SLAYTON & COMPANY 


ALERS IN 


Bonds 


DRAINAGE 
SCHOOL 


ROAD 
TOLEDO, GHIO CHICAGO, LLL 
Building 1% W. Wash. St 
OFFICES 
a, Fla 
DALLAS. TEXAS 


tral Bldg. 404 Andrews Bidg. 











ROME WIRE co. 2 


7% Cumulative Pfd. Stock. 
Details on Application 


Mohawk Valley Investment | 


Corporation | 
_New York. | 


Utica 











Cuban 5s of 1944 & 1949 v 
National Bank of Cuba 
Havana Elect. 5s, 1952 & 1954 
Cuban Internal 413s & int. 5s 
ren sS & NEESER, 


Memt w York Stock Hzchange 
36 Wall St., N. Y. ‘Phone John 6136 


Schultz “AF ee & Co. 
Sto a gg 


high grad bonds 
ar f ed stocks of old estab- 


Swetland Bldg., Cleveland, Ohio. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. ‘ ey ~~ F 
t@ Broad &t., N. Y. . Rector 6 




















Matk A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


Broad 8t. New York 
Bank & Trust Ce. Steeha 


Insurance Co. Stocks 
Telephone 1111 Broad 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BI WAY NEW YORK 
oad 5204-7—7468—6581 














BCCAae 


50-yr. 5% Bond Scrip 
Bought—Sold—Quoted 


WW" C ORTON &C@ 


25 Broad St.,N. Y. Photie 7160-1-2 Broad 


STANDARD 








WFELY oO WILL BE 
SUMMARY MAILED 
GEN ; : TO 
STANDARD OIL INVESTORS 

ISRUES L ON BEQUEST 


PARI, }!, PFONZHEIMERSCO, 


*"Phene 4860-1-2-3-4 Broa 


BAR=FesKS 


1 BEAVER ST. 








714 


THE ANNALIST 


New York, Monday, May 24, 





1920 











 Annalist Open Market |. 

















ONS Zine 


Stock & Rights 


Carbon Steel 


| 
| 
All Issues | 


Niagara Fire Ins. 
Rights 


Equitable Trust 


| Company 
| 
| 

















Rite Bulkley & Wesdvep 


Members N.Y. Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 





AIR REDUCTION 
| AMERICAN CHICI . } 
ATLANTIC Lonos: " PETROLEt M 

CARBON STEEL 

CARACAS SUGAR | 
CENTRAL AGL a oo a GAR } 
GUANTANAMO SUG. | 
GULF OIL © a ee ATION 

INDIAN REFINI 

LIMA LOCOMOTIVE 

LONE STAR GAS 

MICHIGAN LIMESTONE & CHEM. 
MIDLAND SECURITIES 
N COAL & COKE 








SAV NAH SUGAR 
STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


i 


43 Exchange Place, New York 
6300-16 # 



































Norfoi: Terminal 42,1961 . | 
Toledo Terminal 41/28, 1957 
Joplin Unian Depot 4'/es, 1940 | 
Union Term. of Dallas 5s, 1942 


18 Bread St. Phone 5161 Hanover 








ROTHER, Pe PELL & CO. 








SCRANTON SECURITIES 


Bought—Sold—Quoted 


W. F. Stetter & Co. 


Mears Bldg. Scranton, Pa. 
Phone 1083 








NEW JERSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
Broad Be md 


35 
eree New Ya® 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


16 Wall &., MN. ¥. Tel. 86 Bester. 











DULUTH 


DULUTH—A great manufactur- 
ing, industrial, commercial and 
financial center. 


DULUTH business men read The 
Duluth News-Tribune for 
financial news and advertising. 


THE 
Published Morning & Sunday 
Publishers’ Representatives 
Prudden, King & Prudden, Inc., 


New Vork Benton 
me Fifth Ave. Globe Bullding 


The Ford-Parsons Company, 
Chicago, 
O2e Marquctte Bidg. 














PUBLIC UTILITIES—Continued 


Cons. Tr. of N. J. 5s, 1933... 
Cons. Wat. (Utica) Ist 5e,'30. 
Do deb. 
Dallas Elec. col. tr. 5s, 1922. 
Cumberland Co.Pr.& L.5s,'42. 
Detroit Edison conv. 7s, ‘28. 
Den. City Tram’y ext. 6s, ‘24 
Do 5s, 
East St. Louis & Sub. 5s, ‘32. 
Eastern Tex. Elec. 5s, 1942.. 
Eastby Water 5%s, 1946.... 
Economy Lt.&P.Co. Ist 5s,'56 
Edison Elec. (Los Angeles) 
Ist & ref. 5s, 1929... ‘ 
El Paso Elec. 5s, 1932.. . 
Eliz. & Tren. R. R. 5s, 1962 
Elec. Dev. of Ont.5s,Mar.,'33 
Empire Gas & Fuel 6s, 1924.. 
Do 6s, 1926... 
Fed. Lt. & Trac. 5s, 1942 
Galveston Elec. 5s, '40 
Do 5s, 1954... peeved 
Ga. Ry. & El. Ist cv. 5s, ‘32. 
Gen. Gas & Elec 5s, 1922.... 
Pr. ist & ref.6s,'49 


Gt. West 
Great West. Pr. Ist 5s, 1946. 
Do 6s, 1925... j haben 
Harwood Elec. Co ist hs,°39 
Havana El. Ry. & Lt. "52. 
Hoboken Ferry 5s, 1086.. Sar ae 
Houston Elec. 5s, 1925.. , 
Home Tel. & Tel. (Spokane) 
Ist 5s, 1936. ee 
Hudson Co. Gas 5s, 1949 


inter Traction (Buffalo) 4s, 
BD kewanecessanectuanwtaes 
J.C., H. & P. St. Ry. 4s, 1949 


Kansas City H. T. 5s, 1923.. 
Do Long Dist. 5s, 1925 


Kinloch Tel. Co. L. D. 5s,'29 


De pt. Ge, 10GB... ...cccccce 
Laurentide Power 5s, 1946.. 
Laclede Gas Light 7s, 1929.. 

BD TD, Bis ch ccccccccsseese 


Los Angeles Rwy. Corp. ist 


& ref. 5s, due 1940.... <a 
Los Angeles Ry. Ist Ss, 1938. 

Bm GR Ts vcciccccescses e 

Do Ist 5s, 1927 an see 
Los Angeles Elec 5s, eyes 


Los A. Pac. Ist & ref. 4s, 


Manila El. Ry. & Lt. 7s, oo 
ee Gi Bk cine dcuas . 
Madison River Pr Ist | 5s, 35 


Middle West Utilities 6s, '25. 
Memphis St. Ry. 5s, 1945.... 
Minn. Gen. Elec. Ist 5s, '34.. 
Mis.-Ed. Elec. Co. 1st 5s, ‘27. 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5¢e, 1941 

Montreal Lt. & Pr. 4%s, ‘32. 

Do 4%s, 1933...... 

Mount Whitney Pr 6s, 
Newark Passenger 5s, 
Newark Con. Gas 5s, 1948... 
Natomas Co. (Cal.) 6s, 1935. 
N. Y¥. & Hob. Ferry 5s, 1946. 
Nev.-Cal. Pr. Ist 5s, 1927.... 
N. Y. & Westch. Ltg. 45,2004 
Nev.-Cal. Elec. 5s, 1946..... 


New Or. Ry. & Lt. 4%s, °3. 
Niagara F. Pr.ist mtg.5s,’32. 
Northern Texas Elec. 
No. Jersey St. Ry. 4s, 1948.. 
Omaha & C. B. 5s, 
Ont. P. (Niag. Falls) 6s, ‘21. 
Ontario Transmission 5s... .. 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power ist 5s, ‘42. 
Pac. Lt. & Pr. 1ist&ref. 5s, ‘51 
Pacific Coast 5s, 1946... 
Pacific G. & E. g. & r. 5s, "42 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry. 5s, 1930. 
Rio de J. Tr’mway & P.5s,'35 
Riverside Traction 5s, 1960... 
Rutland Ry., L. & P. 5s, 1946 
San Joaquin L, & P. 5s, °45.. 
San An. Wat. Sup. ref.5s,'33. 
San Joaquin L. & P. Ist & 
ref. Gs, 1950 ....... an 
St Joseph Ry. Lt., H 
i er 
4 Lauis Transit 5s, 1924. 
. LL. & Suburban 5s, 1921.. 
.* = 5s, 
St. L. (B' way) 4%». 1920 
Seattle "ihe. Ss, 1929..... 
Do, 1930 wie 
Shawinigan Water Pr. "34 
So. Cal. Ed. g. m. 5s, ag 
Do ist & ref. 6s, 
So. Cal. Gas 6s, 1950.... 
South. Counties Gas 5%s, °36. 
So. Pac. Branch Ry. 68, 1937. 
So. West. Bell Tel. 7s, 1925.. 
Sup. Wat. Lt.&Pr. Ist 5s, '65 
Syracuse Ltg. Co. Ist 5s, ‘51. 
Syracuse Lt. & Pr. 5s, 1954. 
Tampa (Fla.) El. Ist 5s, °33.. 
Toronto Power 5s, 1924. 
Twin States G. & El. 5s, "53 
United Blec. (N. J.) 4s, °49.. 
Union El. Lt. & Pr. 1st 5s,'32 
United Rys. St. Louis 4s, ‘34. 
Va. & So. West. Ry. 5s, 1958. 
Wheeling Traction 5s, 1931.. 


1939. 
1930. . 


—-Bid for— 

At By 

61 B. H. & F. W. Pelzer. 
& Redmond & Co........ 
80 oe 


100 Stone & Webster.... 
7 <A. B. Leach & Co.. 
97 Spencer Trask & Co.. 
rn Pere e 
40 “ 

49 Steinberg & Co., St. L. 
72 Stone & Webster 
SO) Cahn,McC&Co.,Los A. 
sO) =6prRRedmond & Co........ 


0 A.E.Lewis&Co.,Los A. 
7 «=©Stone & Webster.. 
” 3B. H. & F. W. Pelzer. 


76 4 =W. 3S. Macomber. 
3 6K. A. Soich & Co...... 
x9 - 


64 White, Weld & Co 

70) =Stone & Weosier... 

SO Spencer Trask & Co.. 
> Redmond & Co.. ‘ 
86 «=A. E.Lewis&Co.,Los A. 
70 Sutro Bros. & Co..... 
St A.E.Lewis&Co.,.Los A 
) Redmond & Co 
SR 3 FReOe & Geicccicscccs 
77 6B. H. & F. W. Pelzer. 
82. Stone & Webster. 


73 «=6A.E.Lewis&Co.,Los A. 


7606=Cid&B. HH. & F. W. Pe‘zer. 
46 xB. H. & F. W. Pelzer. 
ST Steinberg & Co., St. L. 
S4 sa 

80 Stix & Co., St. L.... 


7#44 W. S. Macomber...... 
S Stix & Co., St. L..... 
SO Steinberg & Co., St.L. 


57 <A.E.Lewis&Co.,Los A. 
73 we 

& Sutro Bros. & Co..... 
8 os 

80 

ST A.E.Lewis&Co.,Los A. 
58 =«CS.. Goldschmidt a 
> <A. F. Ingold & Co.... 


8 A. H. Bickmore & Co. 
ST Miler &2 Co......20-: 
83. Spencer Trask & Co.. 
841 Stix & Co., St. L..... 
70 Stone & Webster...... 


70 «Miller & Co........... 
vest i 

764% W. S. Macomber. 

9 A.E.Lewis&Co.,Los A. 
70 © J.S.Rippel & Co.,New’k 
78 ™ 

65 Sutro Bros. & Co..... 
77 B.H. & F. W. Pelzer. 


92 A.E.Lewis&Co.,Los A. 
52 Redmond & Co........ 
85 6s Spencer Trask & Co... 
my) Be B Gi ccccéscece 
9 <A. F. Ingold & Co.. 

70 Stone & Webster.... 

46 B. H. & F. W. Pelzer. 


69 <A. B. Leach & Co.... 
82 Blodgett & Co...... 

66 ™ 

66 A.E.Lewis&Co.,Los A. 
R1% ‘ 

KB Cahn, McCabe&Co.,L.A 
64 Blodget & Co..... = 
72% National City Co..... 
45 Stone & Webster...... 


60 Redmond & Co........ 
62 Miller & Co........... 


50 B. H. & F. W. Pelzer 
47 Redmond & Co...... 
7) «©Sutro Bros. & Co. 

7 Stix & Co., St. L... 


go A. E. Lewts&Co.,Los A. 


#0 Redmond & Co..... ‘ 
33% Steinberg & Co., St. L. 
S8 “ 

42% 7 

95 on 

75)~©6 Stone & Webster 

S) Blodget & Co.... 

86%, W. S. Macomber... 

81) «Cahn, McC.&Co.,Los A 
88 A.E.Lewis&Co.,Los A. 
x9 me 

7 Cahn,McC.&Co.,Los A 
97 Sutro Bros. & Co. 

9 Steinberg & Co., St. L 
7) Redmond & Co 

rl " 

“ 

7k Stone & Webster 

78 Blodget & Co. 

6 A. H. Sine & Co. 
63 B. H. & F. W. Pelzer. 
860s Steinberg & Co., St. L. 
42 Stix & Co., St. L.. 

6) Redmond & Co........ 
65 oe 


——Offered—— 

At By 

67 B. H. & F. W. 
0 Redmond & Co. 
83 ee 

&5 <A. B. Leach & Co. 
100) )=Spencer Trask & Co. 
80 E. Wolff. 


nO Steinberg & Co., St. L 
78 Stone & Webster. 

86 Cahn,McC.&Co.,Los A 
86 Kedmond & Co. 


97 <A.E.Lewis&Co.,Los A. 
SS) Stone & Webster 


70)6=OowiB. XH. & F. W. Pelzer. 


S10 06WW. S. Macomber 
8 =R. A. Soich & Co. 
91 = 

68 White, Weld & Co. 
76 Stone & Webster. 


84 Spencer Trask & Co. 
6) Redmond & Co. 

S989 A.E.Lewis&Co.,Los A 
72 Sutro Bros. & Co. 


87 A.E.Lewis&Co.,Los A. 


90 Redmond & Co. 
& Miller & Co. 


s®) =6Stone & Webster. 


76 A.E.Lewis&Co.,Los. A. 
Pelzer. 


81 B.H. & F. W. 


21 S Goldschmidt. 


5 B. H. & F. W. Pelzer. 
SSI Steinberg & Co., St. L. 


8>06=s Stix & Co., St. L. 


78144. W. S. Macomber. 


8614 Steinberg & Co., St.L. 
RBG “ 

60 <A.E.Lewis&Co.,Los A. 
76 eo 

> Sutro Bros. & Co. 

SS as 

SS 

61 <A.E.Lewis&Co.,Los A. 
40) =6©E. Wolff. 

(> E. Goldschmidt. 

ST OA. F. Ingold & Co. 

™ <A. H. Bickmore & Co. 


2 Miller & Co. 

87 Spencer Trask & Co. 
ST Stix & Co., St. L. 
71 Stone & Webster. 
73 Miller & Co. 


1 W. S. Macomber 
"T <A.E.Lewis&Co.,Los A. 


70 Sutro Bros. & Co. 


9 <A.E.Lewis&Co.,Los A. 


56 Reitmond & Co. 
88 Spencer Trask & Co. 


58 Miller & Co. 

9 <A. F. Ingold & Co. 

76 Stone & Webster. 

nO B. H. & F. W. Pelzer. 
7 )~6UA. B. Leach & Co. 

92 Blodget & Co. 

25 “ 

70 A.E.Lewis&Co.,Los A. 
83 Sutro Bros. & Co. 


70 §=Blodget & Co. 


74 National City Co. 
50) =6Stone & Webster. 
65 Redmond & Co. 
& Miller & Co. 


70 B.H.& F. W. Pelzer. 


53 Redmond & Co. 

S) Sutro Bros. & Co. 

2 Stix & Co., St. L. 
Los A. 


92 A.E.Lewis&Co., 


7 Redmond & Co. 


35 Steinberg & Co., St.L 
0 ee 

46 “ 

97 on 

sO =6Stone & Webster. 


86 Blodget & Co. 
'» W. S. Macomber 
8 A.E.Lewis & Co.,LosA 


4 
so) =6sCahn, McC. &Co.,Los A 
103. Sutro Bros. & Co. 


Steinberg & Co., St. L 
70 Redmond & Co. 
& Stone & Webster 
79% W. S. Macomber. 
70 <A. H. Bickmore & Co. 
@ B.H. & F. W. Pelzer. 


8S Steinberg & Co., St. L 


63 Redmond & €o. 


Pelzer. 








Underwood 
Typewriter 


COMMON STOCK 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, N.Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 














Chicago Milwaukee Toledo 8t. Leuls 
Boston Minnespolis Philadelphia 
Deaver Montreal Toronto 
THOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’! Bank Bldg., 
Indianapolis 


New York Stock Exchange 
New York Cotton Exchange 
Members New York Produce Exchange 
ot New -Orlecns Cctton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 





























James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St, N.Y. Tel: Rector 1638 


New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 


E. A. Baker & Son 


“Unlisted Stocks and Bonds 
Standard Oil Stocks 


15 Broad St., N. ¥. Tel. Hanever 1011 























United States Public Service 
Gs 1927 


JACOB ZELLER 
el. 5238 Jehn 40 Wall Street 














“Tn City Ry. & Lt. 5s, 1923 
Cleveland Elec. Illum. 5s 
Central States El. 5% Notes 


Trading Department 
Jehn Nickersen, Jr. 


€i Broadway, New York. 
Telenhone Bowling Green 6848. 


oe 




















Guaranteed & Pref. R. BR. & Tel. Stocks 
Trenton Potteries Co. 
Brunswick-Balke-Collender Co. Pfd. 
Pitteburg, Bessemer & Lake Erie Pfd. 


AMID LG 


S&S Naesau St., N. ¥. Tel. Rector 2780. 


M. S. Wolfe & Co. 
cre chy 


41 Broad St. New York 
Phone 25 














Broaé 














SITUATIONS WANTED 
Advertising Rate 20 Cents Per Agate Line 


Executive Engineer, 
thoroughly trained in construction and opera 
tion of buildings and many types of manu 
facturing plants, will take place with in 
dividual or corporation Also especially ca 
pable in investigating and advising on invest 
ments in such property Address A., c/o 
The Annalist. 
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_Annalist Open Market 











Offerings of the Week 


City of Seattle, Washington, $125,000 4% 
yer cent. general obligation bonds, due 
March 1, 1927. The issue is free from all 
Federal income taxes, and is a legal invest- 
ment for savings banks and trust funds in 
Massachusetts The bonds offered are part 
of an issue of $1, yut by the city 
to finance the constr sewers within 
its limits. Offered at 94% and interest to 
yield 5% per cent. by R. M & Co 

Province of Nova Scotia, Canada, $3,000,- 
“uo 6 per cent. gold bonds due May 15, 
1925, payable in Canada in Canadian gold 
coin and in New York City in United 
States gold coin The financial statement 
of the province as officially reported shows 
a total funded debt, including this issue, 
of $17,364,893 provincial assets of over 
$21,000,000; revenue for 1919 of $3,280,313; 
expenditures fer 1919 of $3,250,806 and an- 
nual Dominion Governn ent subsidy and 
grants of more than $685,800 The bonds 
are a direct and primary olligation of the 





Grand 





province whose credit is pledged for the 
payment of principal and interest Offered 
at 94.65 and interest, vielding 7.30 by Lee, 


Higginson & Co., E. H. Hollins & Sons, and 
Merrill, Oldham’ & Co. of Boston 

Youngstown, Ohio $100,000 3 per cent 
school district improvement bonds. due 1921 
to 1!26, inclusive, exempt fror Federal in 
come taxes. Offered at prices to yield 5.40 
per cent. by Stacy & Braun 

Sewell Cushion Wheel Company, $250,000 
8S per cent. cumulative 12 per cent. par- 


ticipating preferred stock, par value §100 
a share The issue is tax exempt in the 
State of Michigan The company manu 


factures and markets a cushion wheel for 


use by motor trucks Net tangible assets 
are more than $317 a share of the issue 
and net quick assets alone $170 a share 


Net earnings in 11%, after the deduction 
of all charges except Federal taxes, were 
$119,042, or about six times the dividend 
requirements on the issue. The participat- 
ing feature provides for both preferred and 





common stock dividends of 8 per cent. each 
year, then 1 per cent. on the preferred and 
1 per cent. on the common, but if more 
than 350,000 par value common is out- 
standing not more than $3,500 on the com- 
mon; then not exceeding an additional 1 
per cent. on the preferred unti! the latter 


has received in full 12 per cent Proceeds 
from the sale of this issue will be used to 
enlarge the plant and to pay current in- 
debtedness. The issue was offered by Nicol, 
Ford & Co., Inc., of Detroit, at $102 per 
share to yield 7.84 per cent., with & per 
cent. dividends; 9.80 per cent with 10 per 
cent. dividends, and 11.76 per cent., with 12 
per cent. dividends 

City of Buffale, N Y., $850,000 4% per 
cent. annual registered bonds, due Feb. 2 
1923 to 1955, inclusive. The issue which is 
exempt from New York State and Federal 
ircome taxes, is a legal investment for sav- 
ings banks and funds in New York 
State Offered by Remick. Hodges & Co 
at prices to yield from 4.15 per cent. to 1% 
per cent., according to maturities 








FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given me the Annual 
Meeting of the Stockholcde of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the twenty-first 
day of June, 1920, at o'clock noon, 
for the transaction of any and ali business 
that may come before the meeting, including 
the election of three directors to hold office 
for three years. 

The transfer books of the Company will 
not close, but only stockhold of record 
as at 12 o’clock noon, Saturday, May 29, 
1920, will be entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary 








FAIRBANKS, MORSE & CO. 
Preferred Stock Dividend. 

Notice is hereby given that the regular 
Quarterly Dividend of one and one-half per 
cent (1%%) has been declared on the Pre- 
ferred Capital Stock of the above Company, 
and will be payable on June Ist, 1920, to 
stockholders of record at the close of busi- 
ness on May 22nd, 1920 

The transfer books of the Company will 
be closed for the registration of transfers 
from the close of business on May 22nd, 1920, 
until ten o*clock in the forenoon of June Ist, 
1920 F. M. BOUGHEY, Secretary 

Chicago, Hlinois, May 1%th, 1920 


THE NEW YORK AIR BRAKE COMPANY 
Seventieth Quarterly Dividend. 

The Board of Directors has this day de- 
elared a dividend of TWO AND ONE-HALF 
PER CENT for the quarter, payable June 
25th, 1920, to stockholders of record at the 
close of business June 2nd, 1920. 

The transfer books wi!! not close 

Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the beeamae ic Office , 

A, STARBUCK 

New York. May 19th, 1920 





President. 





Kennecott Copper Corporation 
120 Broadway, New York, May 20, 1920 
The Board of Directors of the Kennecott 

Copper Corporation has today declared a 
dividend of 25c per share and a capital 
distribution of 25¢ per share, payable 
June 30, 1920, to stockholders of record at 
the close of business at 3 o'clock P. M., 





June 1, 1920. Transfer books will not 
close. Cc. T. ULRICH, Secretary. 
American Telephone & Telegraph Co. 
A dividend of Two Dollars per share 
will be paid on Thursday, July 15, 1920 
te stockholders of record at the close of 
business on Saturday, June 19, 1920. 
C [ MILNE, Treasurer. 





The First Nationa! Bank, located at Bur- 
well, Nebraska, is closing its affairs. Alli 
note holders and other creditors of the asso- 
ciation are therefore hereby notified to pre- 
gent the notes and other claims for pay- 


ment. 
JACK C. BRISTOWE, President. 
Dated Feb. 11, 1920. 


The City National Bank located at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims 


fer Twat. 
ond J. D. HALL, President. 





1920 





RAILROADS 


—Bid for— 

At By 
Atlantic & Yadkin 4s, 1949 4 Carruthers, 
Atlanta, Birmingham & At- 


Do, I., Bloom. & W. 4s, "40 65 
Boston & N. Y. A. L. 48,55. # E 
Canadian Pac. Ry. Co. 6s,'2 921, W. 
C. & O. Big Sandy 4s, 1944... 68 


WG. 4000 


Carruthers, 





Can. Southern ist 5s, 1962... 76 KE. Wolff 

Cleve., Akron & Col. 4s, '40 67 a 

Central Vermont 4s, 1920.... 6... wee eaee 

Chi., Peoria & St. L. pri. In. 
rrr 30 F. J. Lisman & Co 

Cin., Ham. & Dayton gen 

eee ‘weunee ae 

Cleveland Term. Ry. 4s, ‘95. 50 

Den. & R. G. income 7s...... 42  S. Goldschmidt 

E. T., Va. & Ga. cons 5s,'56 SO Carruthers, Pell & Co 
Do div 5s, 1930 q in 
Do reorg. 5s, 1938 . " 

Fla. Cent. & Penin 70 

Ga., Car. & Nor 5s, R2 

Grand Trunk Pac. 3s, jan... 62 46%, W. S. Macumber 
Do 48, Jan., 1002.......... 59 “ 

Grand Trunk West. 4s, 1950. 53 a 


Great Western Power 5s, "46. 69 E. Wolff. Biss lel 
Gt. North. of Can. 4s, 1939. 60 A. F. Ingoid & Co... 
Interstate Elec 6s, 1933. 70 

ee RE ee 
re ee rr 
Long Is. Ferry 444s, 1922.... SS Carruthers & Pell 
Louis. & Jeff. Bridge 4s, ‘45. 61 


La. & Ark. 5s.... 
Mason City, Ft. Dodg 
Macon Terminal 5s, 


( “arruthers, Pell & Co. 
Blodget & Co......... 


OR ..0's:0 3 


1946.... 80 


Maine Cent. R. R. 4s, 1935. 70 E. Wolff 
Do 5s, 1935..... : be cininestel ae 
Midland Terminal 5s, 1925... 94 Carruthers, Pell & Co. 
M. & O., St. L. Div. 5s, 1927 73 2 
Do, Momtigomery Div. fa, 47 ...0 (0 .cccccec ss crcnscccs 
Do, Sf L. & Cairo 4s, '31.. ae Se Na 
Do Ext. 6s, 1927.... .... 68 Carruthers, Pell & Co. 
New Mex. Ry. & Coal 5s, ‘47 70 F. J. Lisman & Co.... 
Do 5s, 1951... jsadudats 70 in 
N. Y., Chi. & St. L. 6s, 1931. 75 Carruthers, Pell & Co. 
N. Y., N. H. & H. 4s, 1956.. 43 E. Wolff... 
SL ere are 42 = 
Do 3%s, 1954. aoe “ 
Norfolk South. 5s, Ser. A, '61 “0 * 
Oregon Short Line 6s . #6 SS. Goldschmidt 
Peoria & Eastern Cons. 4s.. 46 ai 
Pitts. Ter. R. R.&C. Ist5s,"42 82) H. Ll. Nicholas & Co.. 
Pitts. & Westm'd Coal 5s, 47 78 =) 
Pitts. & Shawmut 5s, °59.... 46 Carruthers, Pell & Co 
Pitts. Bessemer & L. E. 5s, 
are rere oa 
R. I. & Frisco ist 5s, 1927... 75 Stix & Co., St. Louis. 
Seaboard Air Line 6s, 1945.. 42 S. Goldschmidt ...... 
So. Railway-Memphis 5s, ‘89 ... —s........ 


Redmond & Co 
Baker,Carruthers& Pe n 


Ulster & Delaware 5s, 1928.. 75 
West Va. & Pittsburgh 4s,'90. 54 





Pell & Co. 


lantic income 5s, 1924 a» 2 PF. o.. Dheman & Co... 
Big Four, St. L. Div. 4s, 1990 61 Carruthers, Pell & Co. 
Do, C., Wab. & M. 4s, 1991 al = 


5S. Macomber..... 
Pell & Co. 


—Offered— 
At By 
oS Carruthers, Pell & C 





SU 


64 
72 
45 
x2 
sO 


97 


76 


70 


N44 


SO 
45 


73% 


s2 


ay 


P. 2d. 
Carruthers, Pell & 


Lisman & C 


BE. Wolff 


o 


o 


W. S. Macombet 
Carruthers, Pell & 
E. Wolff. 

8S. Goldschmidt 
F. J. Lisman & C 

S. Goldschmidt 
Carruthers, Pell & 
Baker,Carruthers&Pell 
W. S. Macumbe 

E. Wolff 

A. F. Ingold & Co 
Stix & Co., St. Lou 
Carruthers, Pell & C« 
Carruthers, Pell & C 
S. Goldschmidt 
Carruthers, Pell & C 
E. Wolff 
Carruthers, Pell & C 
F. J. Lisman & Co 
Carruthers, Pe!l & C 
E. Wolff 

S. Goldschmidt 


Carruthers, Pell & 
Stix & Co., St. Loui 
S. Goldschmidt 
Carruthers, Pell & C 
Redmond & C 


Co 
Carruthers, Pell & 


INDUSTRIAL AND MISCELLANEOUS — 




















Amer. Oil Fields ist 6s, 1930. 344 A.E.Lewis&Co.,Los A A.E. Lewis&C 
Buff. & Susq. Iron 5s, 1932 84 A. F. Ingold & Co &S A. F. Ingold & ¢ 
Do 5s, 1926.... _Letonsam, OO oe 92 = 
Canadian Car & Fdy. 6s, 
Dec., 1939 ... witveccm: I iii ata 82 Miller & Co 
©, & & mM. b. a 68 W. C. Orton 70) = W. C. Orton 
Consolidation Coal $6 Spencer Trask & Co 97 Spencer Trask & ¢ 
Diamond Ice & C 90 4H. 1. Nicholas & Co - , 
Dominion Iron & Steel 5s, '29 72 ee Ser 7S Miller & Co 
De. 5s, 1000... ..........:.. @8 “ 69 “ 
Dominion Coal 5s, 1940 - 80 83 ae 
Dominion Coal Co. 5s, 1940.. 8144 W. S. Macomber..... 3 =W. S. Macomber 
General Baking 6s, 1936 0 Steinberg & Co., St.L. 1 Webb & Co 
Huntington Land & Imp. Ist 
oS ee 97 A.E.Lewis&Co.,Los A. 9 A.E.Lewis&Co.,Li A 
Hale Coal 6s, 1929 k2 H. [. Nicholas & Co bed , 
Jones & Laughlin Steel 5s, ‘39 S> Holmes, Bulkley &€ W. S89 Holmes, Bulkley & W 
Lima Loco. Corp. Ist 6s, 1939 89 Redmond & Co. .. 94 Redmond & C 
Marquette Iron Co. 7s, 1927.. 76 <A. F. Ingold & Co.... 80 A. F. Ingold & C 
Monon Coal Co. Ist s. f. 5s.. 35 Redmond & Co........ 45 Redmond & Co 
Bites. Giaes Gs, 1924......... © Stix & Co., Bt. L..... % Stix & Co., St. L 
N. Y. Shipbuilding 5s inked ew tacts. | \ennwa see 73) SS. Goldschmidt 
Pocahontas Collieries 5s, 1957 79 Redmond | 81 Redmond & Co 
Pieasant Valley Coal 5s. '28. 72 Blodget & Co......... ‘ 
Quemahoning. Coal Ist 6s,'35. 92 H. I. Nicholas & Co... .., jae mast 
Riordan Pulp & P. 6s,'29-42. 80 Miller & Co........... 86 Miller & Co 
Simmons Hardware 7s, 1925. 95% Steinberg & Co., St. L. 97% Steinberg & Co., St. I 
Sioux City Stockyards 5s,’30. -: . beemees . - wsannaks 88 Blodget & Co 
Sunday Creek 5s, 1944, ctfs >» H. IL. Nicholas & Co.. oT ee rs ‘ 
re ae Me Oe, BR oa ciccstc 95 Holmes, Bulkley & W. 100 Holmes, Bulkley & W 
Union Steel 5s, 1952 ........ 100 - 10244 
West. Ky. Coal 5s, 1935.... 68 H. I. Nicholas & Co.. 
West Va. Coal 6s, 1921-25... 0 nr 
W.Pocahontas Corp. 4%s, 45 70 ; 
Notes Notes 
RAILROADS 
—-Bid tor—— ——Offerei 
At By At By 
Canadian Pac. 6s, Mar., 1924 %5% Mann, Pell & Peake... %5% Mann, Pell & Peake 
Cleve., C., C. & St. L. 6s, '29 83 T. H. Keyes & Co..... 84 T. H. Keyes &C 
Delaware & H. 5s, Aug. ‘20. 99% Salomon Bros. & H.... 99% Mann, Pell & Peak 
Del & Hud. 7s (w.i.) Inc., ’ { e 99% Salomon Bros. & Hutz 
Gt. North. Ry., Sept., 20. cao a . 99% Bull & Eldredge 
Hocking Val. 6s, 1924........ 90 Mann, Pell & Peake... 92 Mann, Pell & Peak 
Kan. City Term. 6s, 1923.... %1% Salomon Bros. & Hutz. 92% Salomon Bros. & Hutz 
N. Y. Cent. 6s, Sept., 1920... 99% ¥ 995% Mann, Pell & Peak« 
Penna. 4%4s, June, 1921...... 96% ” 96% Bull & Eldredge 
Do 7s, April, 1930.. Mann, Pell & Peale... 101% se 
St. Paul Un. Depot 244 Salomon Bros. & Hutz. 9314 Salomon Bros. & H 
80. Railway 6s, 1922. 91% Mann, Pell & Peake 92145 Bull @ Eldredge 














Offerings of the Week 


per cent. road bonds 
May 1, 1930 Th: 
ull Bbederal incom 
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Offered } 
rued interest 
per cent 
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poration OT OM 

of no par value of 

1" 00,000 shares The 

in 1902 and is a 
King industry 

the business from 

sh and the manufact 


Wholesale distributi 
which ji 4 
an On 





Packi 
preferr 
ample supply 

net tangible aa 
State, good-will 

more : 
been built ug 
m an original inves 
£20,000 T compa 
fits, net earnings for 

deduction of dey 





nas an 











& Reutter and Robert 


naiiways, Canadian 
rust gold certifie: ate 
i May 1, 1% 
nomination Phe 
the norma! incom 
« per cent if ¢€ 
j certificate 
payments of $500,000 
ent of the issu 
this year The cer 
a inst equipment costin 
$ é payment of $5,024,500 
ent. of the cash con 
quipment is leased 
he principal and divi 
€ together wit h in 
ther charges ler 
entals payable 
rank as railway 
jl are a claim a ! 
ipal and interest of 
th e debt The Domir 
ithorized the’ incor 
an National Railw 
ernment-owned rai 
nt now owns the 
National Transco: 








Company, $10,000,009 
bs S 1 refunding mortr 
ly 1, BHO The comp 
iereial electric lightir 
‘ z isiness in the City of 
. five adjoining territ 
Ber Stimmated to be in ex 
year ended Marcl 
re $17,885,635 ar 














The annual 
fis, including the pr 
er * 2). leaving a balas 
of that net was mor 
ina nterest on all out 
sta e basis of presr 
t T Secur es epr 
7 beve the mor 
a IK t than $37 (x 
a iterest to yic 
by Coffin & Burr, i 
Har Spencer, Trask A& 
( National Company and 
pany of Detroit Th 
nt for savings ban 
offer at lw 
ent. $45,000 6 
is and $28,000 s 
rdecn, North ¢ 
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rst maturing Jar 
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ve The finan 
how 
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iis, leaving a t 
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t Jan. 6, 1925, paying 7! 
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x Jy $40.00 
iber 1924, a 
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f n & Go. ‘at pr 


f Business Traced 





Loss 0 lth means loss of business 
Run-dor nen fail in their grip of 
af / nataral that relaxation 
of f tact and responsibility 

about corresponding 
lesior he busmess office or fac 
t human system needs ton 
ing he best method of keeping 
the mind and bod» alert and capablic 
of d with life’s problems is that 
in McGovern’s Gymnasium 
H and women are enabled to 
ret health and strength associ 
aled 1 youth Telephone Arthur 
M ct 2928-9100 Columbus, 
and licalars. 

, ~ 
McGovern’s Gumnasium 


West 66th Stree 
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PUBLIC UTILITIES 


—-Bid for— 


At 
Bat. Rouge Elec. 7s, Jan.,'23. % 
Central States Elec. 5s, '22.. 82 
Dallas Elec. 6s, 1921.. 100 
East Tex. Elec. 7s, 1921..... 100 
Interborough R. T. 7s, ‘21... 71% 
Philadelphia Elec. 6s, 1922... %% 
Public Service 7s, 1922.. S4Hy 
(win States G. & E. 7s, 1921. 96 


By 


Stone & Webster 
Blodget & Co 
Stone & Webster 


Mann, 


A. H. 


Pell & Peake.. 


Bickmore & Co. 


—Offered— 

At By 

9 Stone & Webster. 

88 Blodget & Co. 

72 Salomon Bros. & Hutz 
954 Munn, Pell & Poake. 
NOY 

99 <A. H. Bickmore & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Cotton Oil 6s, Sept., '24. 91% 
Amer. Tel & T. 6s, Feb., "24. 92% 
Do 6s, 1922......... 94 
Anglo-Amer. ou TMs, 35. 100 
American Tobacco 7s, 1 1920. 100 
Se MNS actenccecscnawee 914 
Do 7s, 1922 Mr, 


Armour & Co. 6s, 1920 to 1924 i 
Anaconda Copper 6s, 1920.... 87 


Bethlehem Steel 7s, 1922..... 08% 
Do 1923 : EES 97% 
Cudahy Pkg. 7s, 1923........ a) 


Federal Sugar Ref., Jan.,'24. 9% 


Fisher Body Corp.6s,Aug.,"21 9 
Me Gi, “En caxcarccc ane So 
Gen. Elec. 6s. 1920 90% 
Goodrich Co., B. F., 7s 954 
Gruen 7s, 1920.............0- 100 
Do 7s, 1921 100 
‘Do 7s, 1922.. 100 
Do 7s, 1923. ‘ ee 
Gulf Ol) Corp. 6s, July, 1921. 96% 
Do 6s, July, 1922...... 95,4 
Do 6s, July, 1923 , chy 
Liggett & Myers 6s, 1921.. 96% 
Peerless Truck & M. 6s, 1925. 91 


Salomon Bros. & Hutz. 


Mann, Pell & Peake. 
Solomon Bros. & Hutz 
Mann, 


Salomon Bros. & Hutz 
Mann, Pell & Peak 


Salomon Bros. & Hutz 


Mann, 


Salomon Bros. & Hutz 
Mann, Pell & Peake.. 


Westheimer & Co.,Cin. 


“ 
Bull & Eldredge 
Mann, Pell & Peake.. 


B. Bogert & Co 


Pell & Peake.. 


Pell & Peake.. 


92 Bull & Eldredge. 

931, Solomon Bros. & Hutz 
94% Mann. Pell & Peak. 
100% Bull & Eldredge. 

Temp . 

", Salomon Bros. & Hutz. 
100 : 

9S Mann, Pell & Peake 
S714 Salomon Bros. & Hutz. 
Hedy - 

ps1 

98% Mann, Pell & Peake. 
93 Bull & Eldredge 

98 Mann, Pell & Peake 
v2 - 

100 )=6Ssalomon Bros. & Hutz. 
0514 Mann, Pell & Peake 
101 Westheimer &Co., Cin. 
102 “ 

103 ee 

104 ” 

97% Mann, Pell & Peake. 
6% ‘ 

9614 

97% : 


O83 B. Bogert & Co 














Procter & G. 7s, March, 1921. 9%, Salomon Bros. & Hutz. 100 Westheimer & Co.,Cin 
Do 7s, March, 1922 coves OOF ee 10 =Salomon Bros. & Hutz 
Do 7s, March, 1923........ 9%% Mann, Pell & Peake 100 si 

Swift Co. 6s, 1921 97% ee 7% “ 

U. S. Rubber 7s, 1923. 100 as 100% Mann, Pell & Peake 

Utah Sec. 6s, 1922 << a os HOG eo 

Western Electric 7s, 1925.... 95% . 99 “ 

Stocks Stocks 
BANKS 
— Bid for— —Offered— 
At By At By 

America ..... see 215 Stone, Prosser & Doty. 222. ©. Gilbert. 

American Buchange Nat.... 275 CC. Gibbert IRS ‘ 

Atlantic Nat............5.... 215 " a eae oe 

Battery Park.... -. 200 - 210 =. Gilbert 

Bowery 425 “ : i eagenrares 

Bronx National. 150 oe 160 ©. Gilbert. 

Broadway C entral. ceecccese - 150 : 160 

Bryant Park . fasee 152 Stone, Prosser & Dot}. 158 Stone, Prosser & Doty 

Butchers & Drovers. sso OO C. Gilbert ‘> 6. «Gilbert 

Chase ‘ Soecese 415 ae #25 Holmes, Bulkley & W 

Chatham & Phenix. e 275 285 C. Gilbert. 
Chemical National ayes) ” 5S es 

Chelsea Exch 140) =6Stone, Prosser & Doty. 145 

Citizens National 205 C. Gilbert ..c.cc.-e 305 

City National......... oo 3&5 " 492 

PE ccccearapeenescenne mer 200 

Coal & Iron ‘ 20 oe ot 

Commerce National 21% - 7 

Corn Exchange . 425 15 ” 

Commonwealth 215 525 “ 

Cuba ....... Is2 Miller & Co ISS) Miller & Co. 

Cosmopolitan bees 112 ©. Gilbert 125 «. Gilbert 

Commercial Exch. 425 rn mee SP 

Continental ......: dani 120 We 

East River. ..........- 160 MED og TLE 

First National ooo 92> €. Gilbert. 

Fifth Avenue . 925 ee 

Gotham ....... advacee ane ™ 200 OC. « Gilbert 

Greenwich ........ iene ae neh 

BE ddneccccces seuseaash aa 245 CC. Gilbert. 

Harriman ... éocnn ee 375 

Hanover 815 ato 

Importers & Traders. BO ub ' 

Irving .. aq an oh - ar 

PE  ctteaenarceneshaeeesss. Se 305 ‘ 

Lincoln ........- TTT e.g . 2kn ‘ 

Manhattan haweec ces nee kes 220 540 

Muiual ....... ° ese 10 = 

Metropotitan ........+..-..+. 30 “wo 6”) ibert 

Mechanics & Metals. 31D , i ‘ 

National Park ....... . 725 740 

New Netherland ED 

New York N. B. A ... 4600 «CL Gilbert +80 

New York County Nat....... 125 : enwaeg 

DL, Kgeeaneseeseeteauess . 370 3N>0—0CO«C*. Gilbert 

Seaboard ...... . 0 875 

Eee ee 1%) MD 

Second National 25 475 

ED cnc anaceceascccaccee 160 o 

Union Exchange Bank. 175 sas I> «6. «Gilbert 

United States .......... 2 ISD) A. F. Ingold & Co nO ON F. Ingold & @r 

Washington Heights ........ 325 ©. Gilbert 

Westville .icccessecccces ses 3T 

TRUST COMPA NIES 

Bankers HOC. Gilbert HS Holmes, Buikley & W 

Brooklyn - wy Gilbert 

Central Union .... see B70 ” Me 

Columbia eeeeces se coos S25 , $ 

Commercial . 14 

Bimptre .......-0 060 cis eee BOO ee 

Mgquitable .....:.4...5-04-005 292 Holmes, Bulkley & W287 Holmes, Bulkley & W. 





TRUST COMPANIES—Continued 


Farmers’ 
Fulton 
Fidelity 
Guaranty 
Hamilton 
Hudson 
Lawyers Title G. & T....... 
Lincoln ‘ 
Kings C eunty 
Manufacturers 
Metropolitan 
Mercantile ‘ 
New York Life.............. 
New York 
Peoples .. 
Title Guarantee & Trust..... 
U. S. Mortgage & Trust. 
United States ........... 


By 
—-Bid tor— 
395 C. Gilbert 
270 a 
222 





Stone, Prosser & Doty. 
Cc. Gee... 
ye, eee re 
315 ” 
715 
620 
275 - 
305 Stone, Prosser & Doty. 
im OC, Gilbert 
S30 


By 
—Offered— 
405 C. Gilbert 
232 «62. ~Gilbert. 
335 os »«@ 
265 ™ 
143 SCOC.:« Gilbert. 
185 ™ 
660 
206 Stone, Prosser & Doty 
270 =C. Gilbert. 
730 C, Gilbert 
285 C. Gilbert 
i) ‘ 
116 
S60 


INSURANCE AND SURETY 


American Alliance 
American Surety 
Continental 

City of New York. 


Fidelity Phenix 

Great Am. Ins ........ 
errr 
Home 


Lawyers Mortgage 


PUBLIC UTILITIES 


National Surety 
National Liberty ......scece. 
Niagara Fire Ins. rights. 
errr re rere tT rar re 
Westchester oo.ccccccee 
Adirondack Elec. Power..... 
SR lb yo 6.8 wad hb aeaeene eas 
American Gas & Elec. ($50). 
Se Mt bbeseandbectae ocedene ° 


American Light & Traction. 


Am. Power & Light. 
Do pf ce 
Am. Water Works & Elec. 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 
Baton Rouge El. pf....... 
Carolina Power & Light 


Cincinnati Gas & Electric.. 
Cincinnati G. Transportation 
Cities Service ea 
Ss 6 bh4440 40 ccbodahen 
Do pf. B ean 
Do Barkers Shares. 
Columbus Elec. pf.. 
Colorade Power 
Lo pf sche 
Commonwe alth P. R. & L.. 
Do pf . é 
Consol. Trac., N. J 
Conn Power pf 
Eastern Texas Electric 
Do pf . *- 
Electric 


El Paso a 
Elizabeth & Trenton R. R 
ae : 

Elec. Bond & Sha: e > pe. 


Empire Gas & Fuel pf.... 
Federal Light & Traction 
Do pf ; 
Galveston- Slouston ‘Electric 
Do pf 
Hudson County Gas... 
Middle West Utilities pf... 
Mississippi River Power be 
Se Re 
Northern Ontario L. ‘& - 
Northern States Power. 
Do pf ‘ 
North Texas Elec 
North Texas Elec. 
Ohio Cities pf... 
Ohio State Telephoti 
Ohio Traction pf 
Pacific Gas & Electric pf 
Puget Sound Power & Light 
Do pf . 
Pacific Pr. & Lt. pf 
Pacific Tel. & Tel. pf 
Republic Ry. & Light 
Do pf 
Riverside 
Do pf 
San -Jouquin 
Do pf 
South Cal 
Do pf... 
Ben Joaguin ‘Light & Power 
Do pf , 
Standard Gas & Electric 
Do pf 
Tampa Electric : 
Tenn. Ry. Light & Pues 
Do pf 
United Light & Railways 
Do pf... 
Washington Water 
Western Power 
Do pf.... 
Wisconsin Edisot 


pr 


pt 


Traction 
Light & Pr. pt 


Sdison 


Power 


280 Webb & Co . 

72 R. S. Dodge & Co. 
71 Webb & Co. 

215 - 

0 
260 

SS 
520 

117 Stone, Prosser & Doty 
190 R. S. Dodge & Co 
175 Webb & Co —_ ° 
12% Hol., Bulk. & Wardrop 
& Webb & Co 

36 cs 


10 
70 
DS 
37 - 

126 

SO 

50 Pynchon & Co 
65 - 
2 H.F 


MacQuoid & Coady. 


McConnell & Co 


& Webster 
32 MacQuoid & 


Stone 


Coady 


S Pynchon & Co 


: a 

69144 Wertheimer & Co.,Cin 
9s A. & J. Frank, Cin 
32S H. L. Deherty 

64% " 

6 ' 

B5ly 

60 Stone & Webster : 
oO 60H. FL MeConnell & Co 
pate + 

17 MacQudid & Coady 
36 H. F. McConnell & Co 


aT B. H. & F. W. Pelaes 


S2. Stone & Webster 

2 . 

5 

67 

i UB. HH. & FL OW. Pelze: 
20 

M“ H. F. MeConnell & to 
SS R. A. Soich & Co 


6 MacQuoid & Coady 
#2 


20 ~Stone & Webster 


0 

s B. H. & F. W. Pelzer 
+> <A. H. Bickmore & Co 
® Stone & Webster.... 
45 <i 


5O =H. F. MeConhell & Co. 
30 ©=6Py¥nchon & Co. 


SO MacQuoid & Coady 
‘0 Stone & Webster 

oo - 

72% A. & J. Frank, 

4 . 

76 H. FE. McConnell & Co. 
iis) Stone & Webstcr 

| 

0 White, Weld & Co 
st) Sutro Bros & Co 

ee MacQuoid & Coady 
tz , 

to BH. & FLW. Pelzet 
is 


B Sutro Bros. & Co 
MacQuoid & Coady 
Pynchon & Co 

St Cahn, MeCabc&t'o.,L.A 
67 \.E.Lewis&Co.,Los A 
I5'y MacQuoid & Coady 


36 

109 Stone & Webste: 
1 R. A. Svich & Co 
5 “ 


iho MacQuoid & Coady 


a” 

6S Whit« Weld & ¢ 
14 Pynehon & Co 

as MacQuoid & Condy 


300 
76 


oon * 


-_?) 
ated) 
270 

Loy 
mo 
124 
19S 
190 


13% 


SO 
38 


13 


100 


2 
1" 


42 
SO 
a 
ti 


wv 


16 


w 


Stone 


Stone & W 


4 Pynchon & Co i} 


Webb & Co 
R. 5S. Dodge 
Webb & Co 


& Co 


\ 
Stone, Prosser & [ots , 
R. S. Dodge & Co 
Webb & Co 
Hol., Bulk. & Wardrop 
Vebb & Co 


MacQuoid & ¢ ‘oOady 


H. F. McConnell & Co. 
MacQuoid & Coady 
Pynchon & Co 
MacQuoid & Coad) 


Pynchon & Co 
H. F. McConnell & Co, 


& Webster 


MacQuoid & 
Pynchon & Co 





Coady 


A. & J. Frank, Cin. 


H. L. Doherty 


Stone & Webster 
H. F. McConnell & Co. f 


Pynchen & Co 
BKB. H. & F. W. Pelze 


ebstet 


H. F 
R. A 


Pynchon & Co 


McConnell & ("5 
Soich & Co 


Stone & Webster, 


B. H. & F. W. Pelzer 


A. H. Bickmore & Co 
Stone & Webster 
H. F. MeConnell & (‘ou 


Pynchon & Co. 
& Webstei 


Stone 


4. & J. Frank, Cin 


Sutro Bros. & Co 





Stone & Webster: 
White, Weld & Co 
Sutro Bros. & Co 


MacQuoid & Coady 


Sutro Bros. & Co. 
Pynchon & Co 


A. E. Lewis&Co 


_ 


,Los 


» MacQuoid & Coady. 


Pynchon & Co. 





R. A. Soich & Co 
MacQuoid & Coady. 
White, Weld & Co 


MacQuoid & 
& CC. 


Cox 


Pynchon 


MacQuoid & Coady, 






\"/ 
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Annalist Open Market 








weavers 





INDUSTRIAL AND MISCELLANEOUS 


Alabama Gt. Southern ord 


ES odes 
Amal. Sugar ot. 


Aluminum Manufacturing 


Amalgamted Leather 
Amer. Brass 
American Cigar 


Do pf. er 
Amer. Chicle 

Do pf. 
Amer. Cyanamid 

2 ae 
Amer. Plano 

_ 2 ee 


Amer. Radiator 

Amer. Rolling Mills pf 
Amer. Rolling Mills. 
American Stove 

Amer. Tobacco Div. ecrip. 
Amer. Typefounders 

Do pf. 

American Wooten rights 
Atiantic Lobos rrr 
Atlas Pertland Cement 
Arkansas Nat Gas rt- 
Arkansas Nat. Gas 
Atlas Powder ....... 

fk Aare es 
Atlantic Fruit 
Atlantic Holding 
Beaver Board pf. 
Babcock & Wilcox 
Borden Co. 

/ Aree ia 
Brooklyn City R. R 
Brunswick-Balke-Collen 
eee 

a Pee 
Canadian Sixplosives D 
Calamba Sugar FEstate 
Canada Southern KR. K 
Carbon Steel common 


> 


Do Il ‘ 
Cardenas Amer. Sugar 

ME. 6065504040 
Celluloid ........ . 
Central Aguirre user. 
Central Sugar 

| A a 
Central Coal & Coke 
Chicago Ry. Equipment 
GED oéca wensasdas 

BO BE... ccccses: 
Cleveland & Pitts burgh 79 
Clinchficld Coal. . 
Clinchfield Coal pf 
Consolidated Cval 
Columbia Sugar 
Commonweaith Finance 

Bo e.. «.. fe 
Crocker Wheelet 

Do pf 
Corcoran Victor 
Curtiss Aero pf 
Davis Coal & Coke 
Dalton Adding Machine 
bD., L. & W. Coal 

D., lL. & W. Coal 

Du Pont Chemical pf 
Du Pont Powder 

lo 6% pf 

Duquesne Oil 
Eastman Kodak 

Do pf 
Eastern Steel. 

Do Ist pf... 
Eisman (Sam'l) & Cu.,Inc 
Empire Steel & Iron 

Deo gf....... 
Fajardo Sugar 
Falls Motors 

Do pf 
Federal Sugar Ref 

Do pf 
Fulton Iron “Works 

Do pf id 
‘General Pet. pf 
Gen. Petroleym (Cal.) 
General Baking . 


Gillette Safety Masor. 
Goodrich Option Warrants 


Gold & Stock Telegraph Co 


Godchaux, 8S. 

Do pf... 
Guantanamo Sugar 
Gruen Watch Ist pf 
Great Western Sugar 

Do pf.. P 
Hale & Kilburn 
Hercules Power 


Do pf... 
Holly Sugar 
Do pf.. 


Hocking Valley Products 

Hooker Electro Chemical 
Do pf.. ac 

mH Cent. ‘Leased ‘Line. 


1. Cent. R. R. Sec. 4% ctfs 


Indian Refining 
Ingersoll Rand ... 
@ngersoll Rand pf... 
Inter Shoe..... as ain 
Do pf.. aise 
Inter. Motor rights. . 


Stone, 


Williamson 
S. Dodge & Co. 


A.M 


M 


Glidden, 
v 


“U. 


McDonnell. & 


—Bid for—— 


By 
Wolff 


‘obb & Co. 
Pynchon & C 


S. Dodge & Co... 
Prosser & Doty. 


t. Kirk & 


” 


ynchon & C 


‘“s 


& J. Frank, 
Steinberg & 
McDonnell & Co 
Webb & Co 


McDonnell & 
S. Dodge & 


McDonnell & 
H. Keyes & Co... 
U. Kirk & Co 
Williamson & Squir¢ 
Bogert & Co.. 


Ss. Dodge 


M. Kidder 


Pynchon & Co 
S. Dodge & 


F. Ingold & 
Sutro Bros. & 
M. Kidder & 
S. Deage & 


Stone, Prosser 


U. Kirk & 


Webb & Co. 


Williamson & Squire 
S. Dodge & Co 
Webb & Co 


Steinberg & Co., S 


U. Kirk & Co.. 
S. Dodge & Co. 
GE oi-cekadeew F 
C, Orton & Co.. 

C. Orton & Co.. 
Steinberg & Co., 
Lachenbruch & Co 


{ Kirk & 


& J. Frank, 


(. Ortoh & 
& J. &rank, 
S. Dodge & 


M. Kidder 
Liachenbruc 


{ Kirk & 


Vilinrmson & 
Hi. Reyer & 
Ik. Ingold & 


(ilidden, Davidge 


Wolff 0 0:0:0.45:8 
Glidden, Davidge 


Webb & Co 
Lachenbruch & 


\ Kirk & 


Steinberg & Co., 


Sutro Bros. & 
F. Hutton & Co. 
S. Dodge & 


Lachenbruch & Co 
McDonnell & Co.... 
Kidder & Co. 
Lachenbruch & Co 


Lachenbruch & Co 


Westheimer 
Webb & Co.. 


WOO sccescess 


& J. Frank, 
Kirk & Co 


Steinberg &-Co., St 


& Squire... 


& Co. 


Leopold & Co. 
Williamson & Squire.. 
. S. Dodge & Co 
Webb & Co 
F. Hutton & Co... 
Davidge & Co. 
Kirk & Co 


Co, 


——Offered—- 
At By 

3 Ek Wolff. 
we 


104 Webb & Co 

4 Pynchon & Co 
S7 
220 KR. S. Dodge & Co 
130 Stone, Prosser & Dots 
s4 . 

+1 Williamson & Squir 
T™ R. S. Dodge & Co 
a 6g. 4 Kirk & C 

a7 

Mo 

sO 
11 Pynchon & «% 
100%, 
51 A. & J. Frank, Cin. 
1 McDonnell & C 

43 R. S. Dodge & Ca, 
SS Pynchon & Co 

1 McDonnell & Co 
34 R. &. Dodge & Cu. 


2, McDonnell & Co. 


17 «6'T. H. Keyes & Co 
SEs J. . Kirk & Co 

SS Williamson & Squir+ 
OS RB. Bogert & Co 

Lt ey = 


wo) 6°T. H. Keves & Co 
10 Kk. S. Dodge & Co 
1 Williamson & Squii 


4%, A. M. Kidder & Co. 


rT) 
SS 4. F. Ingold & Co 
SU Sutro Bros. & Cr 


15 A. M. Kidder & Co 
Ha R. S. Dodge & Co 
1th Stone, Prosser & Doty 


on Webb & Co. 


165 Williamson & Squire 


127 R. 3S. Dodge & Co, 
asl, J. U. Kirk & Co 

rf Es 

7 Steinberg & Co., St. L 
116 os 


92 Williamson & Squir 


as A. M. Kidder & Co 
32 M. Lachenbruch & Co 
S W. C. Orton & +‘o 
5 Steinberg & Co., St.L 
1s M. Lachenbruch & Co 


Kirk & Co 


achenbruch & Co 
Orton & ‘*. 

4. & J. Frank, Cin 

luv Willixmson & Squire 

1s \. M. Kidder & Co 


12 A. & J. Frank, Cin 
I 
‘ 





St, M. Lachenbruch & Co 
MD = Kirk & Co 
“S Williamizson & Squir 
T. H. Keyes & 
ae \. F. Ingold & Co 
Tus ~ 
” M. I henbruch & Co. 
si Glidden, Davidge « Co 
6 Glidden, Davidge « Co 
Mw 
244 Webb & Co 
6 M. Lachenbruch Co 
Ys) 
11 Webb & Co 
110 _ 
71 Steinberg & Co., St. L. 
1, 
101 Sutro Bros. & Co 


124 E. F. Hutton & Co 

35 Webb & Co 

WW R. S. Dodge & Co 

14 M. Lachenbruch & Co 
2) McDonnell & Co 

9S A. M. Kidder & Co 
iu Webb & Co 


92 M. Lachenbruch & Co. 


WW =6 Westheimer & Co.,Cin. 


420 J. U. Kirk & Co 
116 is 
12% J. M. Leopold & Co 
220 Williamson & Squire 
1 =6J. U. Kirk & Co. 

59 Webb & Co. 

oS E. F. Hutton & Co. 
20) ~Glidden, Davidge & Co. 
6S J. U. Kirk & Co, 


“3 hk. Wolff 


IST A. & J. Frank, Cin. 
IS)=6J. *;U. Kirk & Co 


101) Steinberg & Co., St. L. 


1% McDonnell & Co. 





128) Steinberg & Co,, St.l. 


23 M. Lachenbruch & Co 











INDUSTRIAL, MISCELLANEOUS—Continued 


Kirby Lumber 

Do pf ¥ 

Knox Hat 2d pf 

Ibo Ist pf 

Deo mmmon 

Kelly- Sorinatica Truck pf 
Lackawanna R. R. EN. J.) 
Libbey Owens Sheet G. com 
Lehigh Valley Coal Sales 
Liggett & Myers rights 
lone Star Ga 
Lima Locomotive 

Madras Marble 
Marquette Iron 
Mantangas Sugar 

Do pf... ° ° . eee 
Maxwell Motor div. scrip. 
M., St.Po& S.S.M..leased line 
Mobile & Birm. R. R. pf 
Michigan Limestone & Chem 

lo pf 
Morris & Essex R. R 
Motor Products 
Michigan Sugar 
National Candy 

Do ist pf 

Do 24 pf 
National Casket. 
Nat. Motor : 
National Sugar Ref 
New Mexico & Arizona Land 
N. Y., Lack. & Western. 
New Jersey Zinc....... 
New Jersey Zine rights 
New Niquero Sugar 


New York & Honduras Min 


Niles-Bement-Pond 
Nichols Copper Co. com 
Northwestern Tel . 
Pacific & Atlantic Tel. Co 
Packard Motor 
Aer ‘ 
Penn. Coal & Coke 
Paragon Refining ites 
Pitts., Bessemer & IL.. E. pf 
Do common 
Phelps- Dodge er 
Porto Rican-Am. Tob. scrip 
Procter & Gamble 6% pf 
Procter & Gamble. 
Premier Motor common 
SEE eee eee ee eee 
R. J. Reynolds, Class A 
Do ist pf 
Do Class B 
Do div. scrip 4 rn 
Rice, Stix Dry Goods....... 
Do Ist pf. 
Do 2d pf... 
Rolls-Royce pf 
Reo Motor Car. rare 
Royal Baking Meader. 
Do pf , 
Royal Dutch rights 
Royal Typewriter 
Do pf PE CL Ee 
Safety Car Heating & Lte 
St. Louis Bridge Ist pf 
Io 2a pf... 
Santa Cecilia Sugar 
Do pf vr ail , 
St. L.. Rocky Mt. & Pac 
Bavannah Sugar 
Do pf.. 
Schulte Retail Stores 
Singe: Manufacturing 
Shell Transp. rights 
So. Acid & Sulphur 
Standard Oil (N. J.) rizhts 
Standard Parts 
Steiner Oil 
Texas Pac. Coal and rights 
Do ex-rights 
Thomas Iron 
Times Sq. Auto Supply pf. 
Times Square Auto Supply 
Tobaco Products Scrip 
Union Oli (Cai.)...... 
U. S. Playing Card. 
U. S. Printing & Litho. 


United N. J. R.R.&Canal Co, 
Utica, Chenago & Susq. Val 
U. S. Worsted Ist pf 
Valvoline pf. ........ 

Utah Idaho Sugar 

Union Ferry ... ican 
Vandalia Coal pf....... , 
Wagner Elec. Mfg........ 
Western Cartridge........... 
Ward Baking......... 


J Pere rrrrrrere 
Warren. Bres......... did 
Whitman & Barnes.......... 
Wheeling & L. Erie p. 1. pf. 
West. Md. Ist pf........ 


Winchester Ist pf............ 
Woodward Iron ............. 
ig cd ddulecweasd 44 00s 
Wright Aeronautical 

Yale & Towne.... 


M. Leopold & fi J. M. Leopold & Co 


— Bid for tfered—— 


By A By 


enbruch & Co 


Prosser & Doty 


isongood, H. & M 
M. Kidder & Co 
& J. Frank, Cir 
Orton 
Donnell & Co 
H. Keyes & Coa 
f S. Dodge & Co 
\. F. Ingold & Co 


imson & Squire 
mnell & Co 
Vi f iy Wolff 


t : t Kirk & C 


M. Kidder & Co 
Lachenbruch & Co 


‘ WW «. Orton 
} M. Kidder & Co 
iiliamson & Squir« 





Dont + McDonnell & Co 
} &C 
l 1& , 
« < 
ld & 
1. Kidder & Ca 
Dode & Co 
i i. K & Co 
S lodge & Co 


Kirk & Ch 
Donnell & C 
J. Frank, Cin 


S. Dodge & Co 


Prosser & Doty 


Dodge & Cu 
t on & Squire 
Kirk & Co 
Donnell & Co 
I ingold & Co, 


S. Dodge & Co 


Ww iff [ Wolff 
Kirk & Co 


cinberg & Co., St. L 


ebb & { Kirk & Co 


I r ‘ A. @ Ingold & Co 
S. Daige & Co 


Dornel Donnell & Co 


inber Steinberg & Co., St. L 
Dor Donnell & Co 
H. K Tr H. Keyes & Co 


R. Clark & Co 


Kirk & Co 
Lachenbruch «& Co 


Dounell & Co 
I Hutton & Co 
& Westheimer & Co. Cin 


M. I 4. M. Kidder & Co 


nchon & Co 
rolds« S. Goldschmidt 
F. Hutt e . i F. Hutton 
iliamson & Squire 


M Leol J. M. Leopold & (‘o 


Steinberg & Co., St. L 


S. Dodges Webb & Co 

ebb & ¢ sis 
M. Leory i 6 J. M. Leopold & Co 
H. K A T. H. Keyes & Co 
’. Kirk & ¢ J. U. Kirk & Co. 


W. C. Orton 


Kirk & ¢ 64% J. l Kirk & Co 


Pynchon & Co 


Kirk & ¢ +4 Pynchon & Co. 
a i J. U. Kirk & Co 
Westheimer & ( Westheimer & Co..Cin 
4 Seasongood, H. & 4% Seasongood; H. & M. 


Kirk & Bt J. U. Kirk & Co 
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by the New York Stock Exchange. 





Listings on the New York Stock Exchange 


Under this heading THE ANNALIST will analyze for the benefit of investors such new securities as may be admitted to listing 





ROYAL DUTCH COMPANY 


Capitalization 





** Sheil 


Percentage 


Owned by Owned by 
Roy.Dutch Roy.Dutch 


i Company Company 
,000 F'126,000,000 60% 
000 £4,800,000 60% 
000 12,100,000 60% 
ary 


000 = Lei. 4,623,900 ca.6.85% 


£2,189. 800 ca.43.8% 
$20,120,685 ca. tHO% 


"* Transport and Trad- 


40% of the issued capital stock of Bataafsche Petr. My 


Temporary Certificates of the Equitable Where in- 
Trust Company for 704,354 So-Called corporated Date Duration Par Authorized Issuec 
“New York Shares"’ Which Ha e¢ Been 1. Bataafsche Petr. My.... ; Holland June 19, 1907 Until Dec. F 42,000,000 F'210,000,000 F 210,000 

. ; : 31, 1997 
Issued Under an Ag nent with Kuhn, 2. Anglo-Saxon Petr. Co., Ltd....England June 29, 1907 Perpetual £10— £8,000,000 £8,006. 
Loeb & Co. and Others, Each Share Kep- 3. Asiatic Petr. Co., Ltd..........England June 29, 1903 Perpetual £10— £4,000,000 £3,500 
resenting One-third 100 Guilders Par 4. Societe Ane ‘‘ Astra : ordin 
, . Romana . ‘ Rumania Aug.14-27.'10 Perpetual Lei. 500— Lei. 67,500,000 Lei. 67,500, 
Ss I 
Value of the Ordinary tock of the Roya 5. Roxana Petr. Co. of Oklahoma.OklahomaOct. 1, 1912 20 years $100— $8,000,000 
Dutch Company, Which Have Been De- 6. Shell Company of California...CaliforniaJuly 30, 1915 50 years $100— $45,000,000 
posited Under the Terms of the Agree- NOTE—The Royal Dutch Company owns also £1,451,19%6 of the outstanding Ordinary shares of The 
ment the Company, Limited “ 
The Equitable Trust Company reporting to NOTE—The Shell "' Transport and Trading Company, Limited, owns 
the Stock Exchange stated that the Royal Anglo-Saxon Petr. Co., Ltd., and Asiatic Petr. Co., Ltd., and approximately 40% of the issued 


Dutch Company was incorporated in The California 
Hague, Holland, in 1890, with a capital of 
F11. 300,000 to product refine, store, trans 









































capital stock of Shell 











Company of 


port and merket mineral oil and its by- 
products through numerous subsidiary com THE BATAAFSCHE PETROLEUM MAATSCHAPPIJ EARNINGS FOR PRECEDING FIVE YEARS 
panies. The statutory capital has increased 
since organization to F1400,000,000, or about Dividends from Reserves 
$146,000,000 at current exchange rates The Gross Subsidiary Cost and Net for Depre- Insurance Net Dividends 
company started as a local concern, but be Year. Earnings. Companies. Expenses. Earnings. ciation, &c. Funds. Income, for Year. 
gan to branch out when, in 1903, the l’aris 1914 ; . .F67,022,928.96 F10,745,511.14 F32.628, 104.58 F45,140,3 52 F6.982, 468.09 F3.746,000.00 F34,417,867.43 F'35,000,000.00 
de Rothschild group and the ** Shell " Trans 1915 13,589,.990,.26 36,557.921.60 44,277,161.58  4,099,768.12 5,000,000.00 35,177,393.46 35,000,000.00 
port and Trading Company. Limited, a Brit 1916 109,261, ; 12,984,628.40 44,590,554 ,96 77,655,340.0  30,139,255.71 9,000,000.00 34,016,084,34 34,000,000.00 
ish concern, formed the Asiatic Petroleum 1917 130,599,951.10 17,888,956.32 45,703,177.52  102,785,729.90 53,244,767.35 11,200,000.00 42,840,962.55 43,000,000, 00 
Company. The Royal Dutch interests were 1918. 57,262,387 .2: 23, 839,736.87 54,932,376.27 126, 160,747.83 17,962,747.43 10,800,000.00 90,382,160.40 90,000,000.00 
amalgamated with those of the Shell ’ 
Transport Company and combined assets 
were turned over to two new concerns-—-the 
Q “he » le ; a k the 
Sage dene Genscan Company. The ion THE ANGLO-SAXON PETROLEUM COMPANY, LIMITED—EARNINGS FOR PRECEDING FIVE YEARS 
mer is the prducing and the lattr the trans Divid's from | , 
portation and distribution of oi! and Oil prod Gross Subsidiary Cost and | Net Dividends 
ucts. The Royal Dutch Company holds 60 Earnings Companies Expenses. Deprcciation. | Income for Year 
per cent. of thees two companies and the am ra... d. £ s. d.| £ s. d. £ s. d. s s.d 
Shell "' Company 40 per cent. In addition 1913 2.368.123 4 7 808,340 4 3/1912.... 1,688,952 18 5 2 10) 1913 7 871,362 17 7 870,000 
Royal Dutch owns £1,451,196 of the outstand 1914 2,444,161 13 4 45 16 9) 1914 : 1,861,415 19 6 4 2] 1914.. 5 667,959 6 5 680,000 
ing ordinary shares of the Shell Com 1915 3,2 i” 0 598,690 13 8/1915......... 2,558,960 6 1 3 6/ 1915.. 1 598,300 > 1 600,000 
pany. The Royal Dutch Company now owns 1916 4.4 5 3 581.474 5 3/1916....... 3,607,202 8 123,389 17 8/| 1916. 2 797.448 18 2 800,000 
stock in subsidiary companies as shown in 1917 5,093,135 811 549.412 1 4/1917 Bis 4,566,600 14 6 211,340 10 0! 1917. 9 864,606 5 9 360,000 
the following table N. B.—Insurance and reserve funds 1913-37 nil. 
Foltowing is a statement showing the earnings of the Royal Dutch Company in the LIABILITIES 
cast tive geese ai cin lc dasacasesev dando dishernimimnnen «+ + ++:5°210,000,000.00 
: . Adjustment of Five per cent debentures. . te adahniege0erhét oceisesehmesinenans 17,000,000.00 
Dividends Other Total Cost and Profits with Balanre 7 “yp 
> : Advances on consigned products. 0,283,106.63 
Year. Received Income Income Iixpenses Subsidiaries Trofit Cred 48.676.360.12 
O14 F29,050,564.81 F1,896,742.92 F30,937,307.72 F571,400.21 F0.365.007.52 reditors sBestes wees ; eeses Seccocctese ts aes a 2 
1915.. 29 004,613.49 1.414.095. 12 20.418. 708.62 439,792.08 Insurance fund *‘ Own Risk for ordinary insurance,........ F'36,500,000 00 
, For war (molest) risk insurance sochaen 00,000.00 











916.. 2. 572,061.88 $2,823. 126.10 193,200.70 ; 
1917... $9,740.074.10  G9O.879.69 F4.675.625.00 if 41 
1918. ; 144.71 666,208.62 25.820.6 72,190,311.09 

Depreciation 1907-1918 


PROFIT AND LASS ACCOUNT 1918, 
LOSS Dividend ee a6 descsseweone's 

“eae Balance of profit carried forw 

F302, 50f 
70,060 


AR. 63 





Loss on securities 
French tax on priority shares 

Administration and other expenses 208 
Contractual obligations to third parties iat 
Balance carried to balance sheet 








THE ANGLO-SAX 





Provision for local charges, taxes, tantiemes and bonuses to st 


Provision for losses on Russian interests, loss of exchange, &c.. 


ard to new account. 


ee 


ON PETROLEUM COMPANY, LIMITED 


FOG, 677,144.71 PROFIT AND LOSS ACCOUNT FOR THE YEAR EN 
PROFIT DR 
Dividend on shares Bataafsche TVetr Mij., Anglo-Saxon Petr. Cy Ltd., To expenses—steamers and installations. viasevataasessasant 
Asiatic Petr Cy Lid FSG, 198,125.00 To administrative expenses, income tax, &c 
Dividend on shares Shel] Transport and Trading Cy Lta ; 7 A | To depreciation ........cccccccccdececscsceserscasesisnccccsacs 
Dividend on shares Shell Cy. of California and Roxana Petroleum Gy 1 OR To balance, being profit carried to balance sheet......-.-..--- 
Dividend on shares in various companies 32 
Interest and differences in exchange ‘ : 5 37 
Sundry revenues 3.23 CR 
Barred dividend 00 By freightS, &c., steamers and installations. ....6....s..eeeiee 





By interest ........ ne 
By commission and brokerage 
By differente in exchange 


BALANCE SHEET AS ON Dw. 31, i918. By sundrie8 
hy dividends 


= | 


F06,677, 144.7 























DED DEC. 31, 

















49 000,000.00 
2,818,532.76 
92.995, 750.77 
59 000 000 
620,251.79 











ASSETS ii 
Unissued shares TT F238, 145,600.00 
Shares in the Bataafsche Vetroieum Maatéhappij F'126,000,000.00 : 
Shares in the Anglo-Saxon Detroleum Co., Lid £4. 800.000 47.400.000.00 . aie EP o 5 oh 4 » in 
si. i oF, ti Ss ARIZE SALA >} SET ” aC 17 
meses te the Shell Cy. of Caliérenia ann too an ga SUMMARIZED BALANCI SHEE r TO DEC. 31, I 
res in the Shell Transport and Trading Co., Ltd.. (907,464  11.609.408.00 ASSETS. 
ares in the Asiatic Petroleum Co., Ltd £600,000 7.200,000.00 Properties aS on Jan. 1, 17, and since atquired £8,946,675 15 6 
> ares in the Roxana Petrol Co. of Oklahoma. £7,180.So00 6. 474,500.00 Offite Turniture . ° 4 0 0 
share 8 in the Socetate Anonima “Astra Romana” Lei 4,625,000 » 910.472.00 Installations atid steamers under construction 458,063 6 ” 
Shares in various petroleun compaties ‘ 1,09. 357.00 Materials ashote and Afloat 169,009 2 11 
Sunely Gebterd 10r-csvccscccccccces ee (ocvethiaweses eeen 7,070,913 2 i 
Nominal . . F262.474.609.50 Cash in hand, at bankers and at short notice... 19 11 
Less—Reserved difference between par value ahd book value 7.152.341.71 Interim dividend for 1917 o 0 
e - . Pe on7 TO _ - 
Cash in hand and at bankers . 012 a 68 7 - 
Securities reo ye LES 
Debtors , . 4.7-57,261.10 LIABILITIES 
I*ividend on priority shares 4,00 rt * Capital etidsaceneds £8,000,000 0 0 
. 641,250.00 Depretiation 1907-1917 4,382,500 0 UV 
= : . Sundry creditors i 3, : 7 
F300, OO4, 828.52 Pension fund oadet 1» 1 
hare capital LIABILITIES Dividend. 1917 sno.one 0 «(0 
reference share capital . + «200,000, 000.00 Carried forward 6.09 8 1 
Vriority share capital R, > 0.G80.60 7 7 
Unelaimed dividends 5 yey sioichaliaicrtas : = 
Unclaimed dividends o ‘io s es arta he ; - 
Gretiters : " mn priority shares 424,281.50 ROXANA PETROLEUM COMPANY OF OKLAHOMA 
Interest account >. 154,282,983 #ARNINGS FOR PRECEDING FIVE YEARS 
qanapertionss dividends 1 “oO Depletion 
eserve in accordance with Article 4 of th 4 ‘ 7,715.6 tiros F ; 
“ ch of t rtitles of Associati6n 0.964.4 9 "ross and Net 
Profit and loss account 72 190 + = earnings Expenses depreciation earnings 
Bic " . 14 $288, 770.55 : $66,71 5 
Pep gS 1915 1,000, 148.08 268,913.14 56.18 
F359, G04, 828.52 1916 SSNS, 208.18 1,504, 263.35 705.47 
117 ; 3,840, 282.86 17.87 
, THE BATAAFSCHE PETROLEUM MA ATSCHAPPLS 191s 8B, 388,295.10 2,882,458.03 496, 206.89 
*"ROFIT AND LOSS ACCOUNT FOR THE : ’ . ; 1h be "Sd Minn, aa ie 
Al Ss t THE F y] si? od ~-* nd) Ge L - ‘ 
YEAR ENDEI! DEC, 3i, isis $17, 268,612.85 66,510,827.29 $7, b12,fis0.04 $2,845, 154.92 
™ LOSS “9 : ; 
Expenses : ' . ae PROFIT AND LOSS ACCOUNT POR 1914 
o My 4 € ‘ 
Administration expenses, income tax. &c bye 71.99 Production, operating, Selling, administrative ahd general expenses. . $5, 190,636.27 
Depreciation and reserves, a pms 40,91 4.21 Depletion and depreciation of” EPP ere b' 63" 458 03 
insurance funds , ol : pony oy a 4 i] 957, ) 
Ralance being profit carri g re ae v809.000.00 futerent par sathes cigs 957,847.69 
P c ed to balance sheet... . ‘ ‘ 00,392,160.40 Extraordinary expenses ee , , 1,605 21268 
—__———_ Income, excess profits and other taxes.. Kia nikn souces 510,330.44 
PROFIT F179,971 234.03 Se - GD I II a ob. 5 kiwi cc cc ctnddsas8oss~ doccee 496,206.89 
Exploitation of steamers and in —-- 
: stallations . 3,3 . 
Produced oils, &c.......... eimai vee aa $9,592, 692.00 
Interest, commission ar srences in ¢ Se ae eam umapatons sare alpaiaieg pp a er on i 
Inaurance aioe ! . ” — re — TD GARD soc cccccccsccescoceces ‘a Pann Proceeds of sales and other earnings $9,592,692.00 
vide: = eveseceeocoocce bi caesseeneces , 382. as laa . 
nds eecves eseceée so Miseececscccece need eesecbesce 23,839,736.87 CONSOLIDATED BALANCE SHEET AS OF DEC. 3i, 1918 


F179,971 234.03 
Investments 
Inventories ana 
Accounts receivable 


SUMMARIZED BALANCE SHEET FOR THE YEAR 1918 
ASSETS 


ASSETS 


Properties and rights , F'130,227.204.55 
Shares in the Geconsolideerde Hollandsche Petroleum Compagnie 7 317,001.00 Cash on hand and in bank 

Shares in the Dordtsche Petroleum Company 31 &50'000 oo Prepaid charges 

Shares in the Nederlandsch-Indische Industrieen Handel Maatschapp!}. . ‘ 20,000,000 Oo 

Shares in the Nederlandsch-Indische Tankstoomboot-Maatschappij 10.000,000.00 

Shares in the Petroleum-Mij. ‘‘ La Corona "..... 20.000. 000 oo LIABILITIES. 
Shares in the Curacaosche Petroleum Mij 24.000, 000.00 Capitn) etoek ..6.6.0e.- : 
rng Rn ans : ; 1b 805,424.73 Loans from stockholders (see note) 

Office building _— 34,390.00 Account payable .... we ones 

Office furniture ; : 1,821, 158.10 Reserves for depletion; depreciation, &c 

. x 180,174.49 Surplus account i reees oC¥ ° 

Cash in hand and at bankers 43,805, 721.93 Profits for year 11S. 






Debtors eae 152,306, 126.06 
Materials in store and afloat 10.708,832.46 
Products in stock on Dec. 31, 1918 11,340,501.16 less dividends *..... 
Netherlands Indian administrations : ‘ 21,087,497 50 
Interim dividend. . Stance ‘ i ‘ ; 70,000,000 00 





P3589 ,394,032.07 Note: Loans from stockholders are to be paid in capital stock 


Oil leaseholds, pipe lines, refineries, tank cars and other equipment 


$1,549, 400.22 
416, 206.89 





2045,87.11 
800,600.00 


$25,766, 236.51 
236,000.00 

2, 898,028.38 
840,089.42 
269,853.13 
68,601.49 


$30,079, 708.93 


$5,000,000.00 
13, 867,469.83 
1,274,454.70 
92,177.29 





1,245, 607.11 


$30, 079, 708.93 


to the extent of $10,000,000 
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Listings on.the New York Stock Exchange— continued 


LIABILITIES 

















SHELL COMPANY OF CALIFORNIA 






Current Habilities: 


























































































































































































CONSOLIDATED PROFIT AND LOSS STATEMEN Accounts payable: 
SVMS CUOMROTD cocci sscccccccccosccsce ‘ $123,255.0 
Other Amounts Imter-COMMPONY 66sec cccecsecccses rer ; 1,347 
Gross Earnings Expenses Depreciation. Written Off. Net Profit. $ 302.08 
iitircincs seeees $1,420,810.58  $1,290,144.48 $70,027.13 $3,492.15 $57,146.82 ee: . 
915 an dua a tel » 907 93 ane 77 oh aes ED” bn0sdedecksdbisicsicss paadd eae 110,000 
4 WOES. cccccccc-cscee 2248,000.57 1,959, 140.06 227,378.37 23,356.77 33, 16° Trade acceptances ......... wy 17. 712.0 
a ere .. 11,S08,407.77 5,543,490.50 THO, 737.39 8,194.12 3,46, 98° 12.05 
CEE ee 5.180,; 338.45 319,068.82  1,260,527.75 Accrued Items: 
e . q 4 BRFGG con stwtecsccscesésovecene ° $1,21 
1918..... eee cveese 19,084,533.61 9, 248,302.73 1,240.62 03 sot 23 MeaGR WRMAM, 5... cdsascs00cs00s ess O24 
pee RS RS <a seed sadliai ihiaeaah EE Ep pS Provisions for management bonus... ; 1 ( 
« « » wd 9 ”» ” «) 7 9352.95 ~ “ 
$49,050,516.79 $25,774,867.01 $12,828,730.96 5.89  $8,657,252.93 Provisions for customers’ bonus... : i 
“@ Surplus balance Jan. 1, 1914 ceded amesSedad peo Reeseseeresece ° 37,993.76 Provision for Paris rent and expense . 1 7%) 0 
= Commission payable ............ oud 
"$8,619, 259.17 g0 
Amounts charged or credited to surplus: . . 
1916 Insurance reserve written back sl ag 1 ee a 2 * $4,992.00 Total current liabilities..... bane ‘ $341,100.93 
(917 Discount on capital stock written mer cs, SERRE 3,986,815.00 Reserves : 
RIMMER NCPC rey ek er he a oe Re de BR Depreciation equipment nehad & = 
Reserve for claim for damages’ ac count steamer Gold Shell. Accounts receivable ......... emneee “ 
Reserve for bad debts.. ul Eee ere er Pere Dividends payable ........-. ak oe 3 aun & 
19168 Adjustment of reserve for development wells abandoned.. Castial abede- ad 84. Hi6.74 
. serve amage clain 7 z Je , 
oe < — rve for damage claims 1917 account Capital stock, (authotized 7,500 shares, outs 501,000.00 
ahead r 4 5 sii en oe ee $4,122, 138.16 Surplus... Abbess peeedes $< ‘ ° 24,147.35 
5 Rae 1, 220.624.02 
Surplus as on Dec. 31, 1918........ DAE < +O CSCO SMEREDIBG HH OES eee. $4,497,121.01 ' ' 
Note—1918 Federal taxes not included in above figures. PROFIT ,AND LOSS ACCOUNT OF NEW COMPA) I MONTHS ENDED 
MARCH 31, 1920 
SHELL COMPANY OF CALIFORNIA AND OWNED COMPANIES CONSOLIDATED BAL- INCOME, 
cities Gross sales: 
ANCE SHEET, DBC. 31, 1918. CIID, 0. 0:9:6 ciktb bine 840439660008 ; $1 .600,506.24 
LessTrade and special disc ounts... ‘ $188,847.24 
ASSETS. Freight and cartage........ ‘ 19,096 
_—s Returns and allowances.......... ‘ 20.0 
Capital assets—Property development and equipment........ Sadabiitis Bunmed-akaoe $36, 189,037.12 — 966.70 
Current and other assets + §1,372,639.64 
Bills and accounts receivable........++4. PPPOE eT TET RTT ee $13,314.221.45 Cost of Sales: 
u. 8. Liberty and CHMAGIER BOMAMs 0 onic is cesecdiseccsenséneaccs 1,228,200.00 Inventory finished Jan. 1, 1919......-...... $388, 60 
Materia!s and oi] in stock......c0esessee. hihas ema soccese 98,081,871.51 Cost of manufacture............... : RO, S45 
Cash in banks and on hand.......+. verve erry bnsencettooees 740,657.02 Packing supplies ............ ti eee 11,118.% 
sakindaeabiahcsea 18, 864,949.98 ” $ 10.77 
Deferred charges—Taxes unexpired and miscellaneOus prepaid items.......... 106,780.75 Less inventory finished March 31, 1920.. 35.63 
. . need BRG 535.24 
$55, 160,747.85 — eeu 
$426,004.30 
LIABILITIES, Expenses: 
Capital stock—Preferred: Selling .ccrcciccccccccsccescvcseccseces ° 4.98 
Authorized 100,000 shares of $100 eaf@h............... eee e eee -$10,000,000.00 General and SAMMAIERUVE «4 4.666 50009 6000 betel 91. 223.57 
Less unissued 100,000 shares of $100 each.......... «+.++++ 10,000,000.00 : 2124, RLS .004 
Common : gamer creat ay 
Authorized 350,000 shares at $100 each................ . 2.22 35,000,000.00 ; $272,680.75 
Less unissued 14,64414 shares of $100 each......... Sy ROT 1.464,425.00 Other inéome: 
~ pe Interest earned on: 
Current liabilities—Accounts payable................-...-- cteshibas 3.487 Bank deposits ..........+si++ : $5,38 
Reserves for depreciation, depletion and drilling.......... | 5 peniaiadeona eakeal Call Wan ..-+++00++0000: ee ee : 99 
Surplus: ; $11,749.21 
Hatance Jan. 1. 1918...... ae ae Discount on purchases...... 18 
Add—Adjustments in reserves... 24,419.39 
$297,100.12" 
Add—Profit for year ended Dec. 31, 1918, before making pro- Income oneraen: ¢ 
vision for income, war and excess profits taxcs..... a ee Bad debts written off.............. saan $ 0.60 
eer oe 497.121.01 Cash discounts on sales.......... ‘a 17.68 
4,497.121. . 19,017.08 
$55,160, 747.80 it ME Fin icacinncas never reer $278,082.44 
SUPLUS ACCOUNT FOR THREE MONTHS E} 31, 1920 
Surplus Jan. 21, 1920...........+-06+ 2 
Net earnings for three months’ period 82.44 “ 
ee + ‘ m 28,517.46 
Vv. VIVAUDOT, INC. The net profit of the predecessor company Deductions—Dividend Sc. per share, payable April yee 4 00 
Permanent Certificates for 300,000 Shares of | {n 1918 before taxes and dividends and a re —e eee . a 
Capital Steck, Without Nominal or Par | 8¢rve for employes’ bonuses and Christmas Balance of surplus...:..... 8,517.46 





Value. Issued to Acquire Assets of Y. present&S were $365,103, equal to $1.21 a share 









































Vivaudou, Inc., of New York and Busi-| earned on the present outstanding capital BALANCE SHEET OF NEW COMPANY A i 1920. 
ness of Victor Vivaudou of France | stock. The net profit reported by the Dela- 4 ASSETS 
The company reporting to the Stock Ex- | “#F@ company for the first 1920 quarter oe pe sbieesoncese eeererre crore S $244,341.38 
change states that it was organized under shows a net profit after all chafges amount- <i Re a ee Re ‘ 14.27 os 
the laws of Delaware and has no funded or | ‘"& *© $278,082, equal to séméthing more Pan ae a ac Hiples = 
© Mew csccsceses Sdaeeeee ’ ° 
mortgage indebtedness. The predecess6r | ‘"®" 92 cents a share on the stock in thé ae Cie ........ ' 1,943.27 
company was organized to manufactute pef- berlod. This was at thé tate of $5.68 4 Less allowance fof doubtful accounts. 10.00 mai 
i fumes, toilet waters, powders and toilet ar- | S##fe on thé 300,000 shares of no par value N blé nne.668. St 
‘ i i M p Se Notes receivabl@ .....:.-....4- 13,046. 
ticles, and its largest line is under the eh. Genes ties from Gapt. x 1919, to Me rchandise inventories at cost 6r less 
; trademark “‘ Mavis.’ The business started | th¢ effd of that yeat were 91,790,250, and iri Raw and fiacking materials.......:..+++- $929,205.24 
\ me & department in thé Riker-Heseman Gom- the first quatte? of this year were $1,600,504. DIE BORE coc cdscccccdccodsccecenee , 3 pee . 
vil pany, and grew steadily until the New York | T8€ Delaware company has paid quarterly Investments: is 
{ company was formed, the latter being taken dividends of SU cents a share since its in- United States Liberty bonds........::. $1, 401 
over by the Delaware concern corpotation. Canfidian Victory loan 5% per cent... = oe : 100.60 
j . 7 Accrued interest ....-ceeeeeeeceesseevens 10.06 : , 
: PROFIT AND LOSS ACCOUNT OF THE PREDECESSOR COMPANY FOR THE TWELVE pom , = 26,710.06 
rf r 4 . pts: 
MON 3; EN 4 val er assets: 
M4 % THS ENDED DEC. 31, 1918. +tDue on stock sale contract......... ‘ $250,000 
» , . : 99 799 ti] 
q €REDITS, Less payments ......: Ceseeece eesece obbs 2 ioe sanel 
| re ee ry ee $710,676.45 Investment in Delletrez Stock...... Seobte 392.31 
Less expense—selling expense............ Kon $143,940.72 — 228,592.81 
SD) MEE ncccdccodccivccssaasochenet 135,960.63 Permanent: 
Overhead expense—Manage ment: Machinery and equipment......... s.aenee $00.888.4 
Vivaudou  .............- - 35,990.8H I aati sue dtedecscesdnseede 27 843.0% 
Two per cent. sales tax.. bees 29,032.66 Furniture and fixttires.......... EPedines 24,519.24 
Miscellaneous ........ 41,834.10 Improvements to leaseholds sind ; 16,040.96 
a 286,758.54 Molds, tools and dies..... Keeauunie , 1,280.2 
, a a Canadian equipment ........ seth acc ine 185. BF 
Net profit for 1918............... Leksecbcedi sdb semsadeenes vaxnaeee $823,917.51 SUE HOD cc ceucsensccevevacces Seohieas 22,300.00 
Other income ............. Co vecccccediccesesdsicdsccccccdionscoce PPPrerrrey 1,186.22 — $ 857.53 
Balance from tax provision, 1917......sssser+cseeecccccecccsct Bice sascaaeees 4,000.16 Kees aiewanes Sor Gegectiation.....::5::. — 133,867.45 
le A ——— 3,8 40 
ent 100 a Good-will, trademarks, patents, fOrmula. 5 6, 700,000.00 
$365, 102.89 Deferred charges: 
CHARGES Prepaid insurance .......---6e.65 z 18.22 
Advertising matter ......... Sdseoesee 096.30 
Dividends ...........+. seseentedesheseeneadc as cdecdbesddsons Prepaid miscellaneous office expense... 12,416.56 
Tax reserve, 1918 Sei Mande aw hindS<Wigis ads hNEs AM Ra meee eu Prepaid miscellaneous administration expense 2,616.90 
Honus and Christmas distribution to employes................ Claim for refund—duty............ i 1,373.40 
142,366.33 Advance for Imports. ......ccsceseseee ‘ 15,948.67 
5 ———_ — Advance to salesmen, &c......... sedhes 2,904.16 
Balance, Dec. 31, 1918...........00: Scséueckddtestmagubaedanaes edi aioe $222,736.56 Salesmen's equipment ......... ; 1,560.00 
Construction exfieHées (new butiding} 1,149.70 
a von wee : F , Montreal Light, Heat & Power Co. (on deposit) 25.00 
BALANCE SHEE? OF PREDECESSOR COMPANY AS OF DEC: 341, 1918. — 178,908.90 
ASSETS. “$9, 850, 264. 91 
Current assets: , 
‘ Cash in banks......... enh as pated ses $27,074.61 , LIABILITIES 
uy Cash in office..... Deearares ienigeuuiion 1,240.29 Current: 
- $28,314.90 Accounts payabletrade creditors...... . $318,696.26 
Accounts receivable: *Divitlends payable April 1, 1920.......... 150,000.00 
Trade debtors ..... ° Saceswooedi seceees $274,855.12 Accrued accounts: 
Inter-company ....... “ 2 ‘S12, 88 MR oli an cabauteadbcicstercaeocsecee $3,419.28 
Employes’ Liberty bond accounts}. 10,068.00 Provision for Sonu (custom management and sales 330.84 
t 308,736.00 Provision for pictures, catalogues, &c. , 7 
Notes receivable, inter-COMpaAny. .....ccssccccccesccescccdoces 250,000.00 Laboratory €xXPenBe .......ccccscsesesseees 4s 1,92 
Merchandise inventory at cost: - _ 9,944.04 
Raw materials and in process........... sees $458,009.17 aa 
Finished goods .......... Kepncdiguineanase’ < 103,058.76 $9,850, 24.91 
a Federal income taxes (estimated)......... $120,000.00 
I BS INS, 6 os oc cnnsdvcccacdeiordeseec pacman Aa ieee acl SO i i $1, 148,208.83 BAGS GONE occ ccccscccccvcccsccccecccses ‘ 25,000.00 
Advances and deferred items: R ; —— "same 
Advances to salesmen....... i sacoce padi aan ‘ $5,020.31 Reserve—Profit on consignment sale account 3,107.15 
I 6 sno. as sam enbeddnnoegeosesausauce 3,202.11 Capital Mablilities: 
Prepaid interest ........ Stal taxis dS rs oe me RE oe eR 1017.46 Capital stock (no par value)—authorized and ftesued, 300,009 shares 4,000,000 .00 
Advances account special tubes..........ccsccececscececcens 23.67 = a a 
9,663.55 Gusgiue Se ee eee rere Ricsseweden = ~ 9278.51 8,517.46 
* Property accounts: *Since paid. tThis stock has been set side for employes 
Furniture and fixtures..........0-00s6ccee08 Perey y weer yr ey ° $13,568.04 : 
Machinery and utenstls.., 21.977.81 The predécessor company has written off depreciation a He fate of 5 per cent. 
Auto equipment ......... cae 7 17,911.25 per month upon new auto trucks for the first twelve months and 1 per cent. pe. 
i  N, 0 cccgoracsécicaranareneetinsion ss 0294.54 month thereafter. On plant the old company has written off 1 per cent. per 
sansapnnetelhiainsit 62,751.64 month. Up to the time of the organization of the new mpany 25 per cent. de- 
anccpniendibiaiaianighiitnn preciation has been written off upon these items This schedule of depreciation 
$1, 220,624.02 has been continued by the new company It is also the purpose of the new company 
to write uff its trademarks and good-will! as its earnings warrapi, 








*Since liquidated. 
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Canadian 
Fundamental 
Industries 


The world must 
have Canada’s pulp 
and paper. The de- 
mand for it is basic 
and growing. 
If you wish to know 
how attractive to 
American investors, 
investment oppor- 
tunities arein - 
dian pulp and wo 
tion ds 


an Debentures, 
write us and we will 
eend you a list of at- 
tractive offerings. 


AGENCY OF § 
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CORPORATION 



















165 Broadway, N. Y. § 


Tel. Cortlandt 3234-5-6 
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ALL 


Unlisted 
Securities 
Bought—Sold— Quoted 


STOCKS -BONDS 











Securities That 
Do Not Depreciate 


First Mortgages on Improved 











© . * * * | 
Commodity Liquidation & Security Values | 
The effect of inflation is to increase the price of commodities and to decrease the price of bonds. 
The following table has been prepared to show how far this process has gone since May, 1914. For 


example, an unskilled laborer can now exchange 15.4 days labor for $100 Union Pacific First Mort- 
gage 4% Bonds, as against 55.4 days labor in 1914. A planter can now exchange 188 pounds of 


cotton for the same bond as against 746 pounds in May, 1914. 


Union Pacific First 4’s 


| 
Quantity of Commodities Exchangeable for $100. | 
| 
| 


In May 1914 
Unskilled day labor.................... 55.4 days 
HOS 5. oc anc x cnceescendan 2,395 Ibs. 
I i nda bas nub 4's ene cha Keowee 746 Ibs. 
NG OS os. 6 oe ak ohiosinad aime ... 3.46 tons 
OE OLE SE A, 5,243 Ibs. 
il idncdinechewwe wan aces aie 6.58 tons 
er Pe Pe eye ee A ees 685 Ibs. 
Wool—100 grades ave.................. 408 lbs. 
re ee eas erry 8814 bu 
RTE Ge epee oe ... 121 bu. 
Live beef. . Sek ea de eaten 1,311 Ibs. 
Leather—hemlock sole................... 323 Ibs. 
Oil—Ref. petroleum..... Sh presen 746 gal. 
Coal——-Nut anthracite..... Pe re 15144 tons 
EOP AEP PCT, ..4,311 Ibs. 
Dn cccncds oss cacdwdbanen 13.85 M. 
Yellow pine............ idauceabeaseee 3,233 feet 


- 


Termporary causes have produced these striking results, but inevitably the demand for commod- 
ities will decrease and their production increase. As commodity prices fall an enormous amount of 
capital now invested in them will be released and lower interest rates will stimulate the demand for 


bonds. 


Recent price cutting indicates that these economic laws have begun to operate. The readjust- 
ment of commodity prices and bond prices may be slow, but we believe that purchasers have an 
unparalleled opportunity at the present time to buy high-grade investment bonds, which will even- 


tually show them handsome profits and splendid return in the meantime. 


We have prepared a list of high-grade bonds, including Liberty Bonds, which we recommend for 


investment. 


Copies upon request. 


Clark, Dodge & Co. 


ESTABLISHED 1847 
51 Wall Street, New York 


In May 1920 
15.4 days 
350 Ibs. 
188 Ibs. 
1.40 tons 

1,400 Ibs. 
1.64 tons t 
405 Ibs. 
114 Ibs. 

24 bu. 

341, bu. 
664 Ibs. 
148 Ibs. 
296 gal. 
5.6 tons 
700 Ibs. 
3.08 M. 
700 feet 

















New York City Real 


Principal and Interest Guaran- 


teed at 514% ° 














Bankers and 


state. 





~ Amount | 
of Lean 


$2,000 
” $3,500 
~ $4,000 
~ $5,500 
$6,000 


$15,000 | $5,360 
Guaranteed Certificates from 
$100 Up 

Send for booklet 7 A. 


| Value of 
| Security 


$3,500 


| ge The Journal-Courier 


$9,750 


NEW YORK 


TITLE & MORTGAGE 


COMPANY 


135 Broadway, New York 











$17,000 


ie $40,000 FIRST 








WORLD BUILDING, 
NEW YORK. 








who are conversant with the newspaper situation in 


NEW HAVEN 


always select 


for their advertising 


That is why The Journal-Courier leads all other 
New Haven daily newspapers in volume of 


Financial Advertising 


PUBLISHED EVERY MORNING EXCEPT SUNDAY 


GILMAN, NICOLL & RUTHMAN 
SPECIAL REPRESENTATIVES 


Brokers 








TRIBUNE BUILDING, 
CHICAGO. 
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